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Materially Enlarged by 
Equitable Adjustment 


OUTPUT EXPANDING 








~ First Quarter’s Business War- 


rants Hopeful Outlook For 
Good a Year 
as 1924 
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4 for the openi 
‘ Pines pening of 1925 


y available provide a valu- 

index * the eration in which 

mess 1S - Our trade situa- 
differs radically from that in the 
ited States. There the business up- 
which had its inception last 
mer seems to have ended. Here 


upward movement has been much 


~ tess marked, but is still proceeding. 


The new price alignment referred 
is the result of a process extend- 


|) ing over six months or more. The 
_ Rormal business and industria] re- 


covery which was hoped for last 
year, and the years ing, was re- 
tarded by what is now an old story, 
the disparity between farm prices and 
those of industrial and imported pro- 
ducts. Last spring at this time, for 
example, the index of wholesale prices 
(Bureau of Statistics) stood at 154 
while the farm products’ groups, 
normally higher than other prices in 
cultural country, av 
The — ee. 
completely. e present 
of all commodities is 161, 
while the farm average has crept up 
to 157, only marginally below the 
al level of prices. 
t year’s farm revenue to have been 


ts: 
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Another significant feature of the 
price adjustment is that the rise re- 
ferred to covers products, the bulk 
of which are sold abroad rather than 
consumed locally, and the returns, 
therefore, represent clear profit to the 
country. A corollary to this is that a 
period of high prices is advantageous 
te Canada also for another reason, 
that it induces a price rise in those 
countries which import these products, 
thus making it harder for them to 
compete with us industrially. Such a 
situation, in fact, has already taken 
place, partly as a result of the cause 
specified, and partly due to the tend- 
ency of certain European countries to 
return to a gold basis, or at least 
to stabilized currency. There has re- 
cently been a sharp price rise in such 
countries as France, Germany, Hol- 
land, Sweden and Spain. Normally 
there is a certain spread between our 
prices and those of European coun- 
tries, but recently this spread has 
been abnormally large on account of 
currency depreciation. . As a result, 
those countries have been able to ship 
goods into Canada at prices about 
equal to our production costs, and our 
industries have been hampered acs 
cordingly. As this price spread be- 
comes smaller, The effect of oe 
competition becomes less formidable. 


Production Rising Steadily 


The output of most of our basie in- 
dustries continued to expand during 
the quarter. The March pig iron pro- 
duction of 63,932 tons was the largest 
since May 1924, being in excess of the 
combined totals of January and 
February. The increase over February 
amounted to 117 per cent. while 
February’s total was above that of 
January. Automobile production has 
expanded steadily also. In January 
we produced 9,866 cars. The February 
total was 13,751, and the March total, 
15,103. The total for the quarter was 
37,418, almost as many as for the 
first quarter of last year which was 
unusually high. 

Steel mills are working at full 
capacity and demand for m pro- 
ducts is still increasing although the 
market is moving downward. Ma- 
chine tools and plant equipment are 
in greater demand and the output con- 
tinues to expand. General hardware 
products are turning out in greater 
volume to meet the spring and sum- 
mer requirements. In general, the 
first quarter of the year was a period 
of rising industrial output which 
promises to continue in most lines, 
and the volume of business promises 
at least to equal that of last year. 

The farm situation in the West has 
an unusually favorable start. Grow- 
ing weather has helped the initial 
stages of growth tremendously, and 

the acreage sown, according to re- 
is the largest in the 
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Old “Power” Holders Lost 
Big Profit by Holding 


MONTREAL.—Transactions took place 
this week in the stock of the old Mont- 
real Light, Heat and Power Company, 
ener of Montreal Light, Heat and 

ower Cons. The price was 133. 

There is little of this stock outstand- 
ing, over 98 per cent, having been ex- 
changed for stock of the new company. 
The basis of exchange was three shares 
of new for one of old. Those who did 
not exchange were guaranteed 8 per 
cent. dividends. Those who did  ex.- 
change will now receive 8 per cent, divi- 
dends on each of the three shares they 
received or 24 per cent. in all and their 
holdings are worth over 580 to-day in- 
stead of 133. 

The opportunity of exchanging the 
shares has long since past. The holders 
of the old stock have an excellent in- 
vestment, for their guaranteed dividends 
rank ahead-of the dividends of the 
present company but they have lost a 
whale of a big profit, + 


Travelers 


Ask Why Pay 
National: Taxes 


three} When They Are All Used to 


Cover Mismanagement and 
Waste on Railways and 
* hips 


OTTAWA.—On a recent occasion 
when a few leading business men and 
farmers in the Brantford district 
were gathered, an animated discus- 
sion arose over national taxes. It was 
Stated that it took every cent of the 
business and income taxes, 
and a nice slice out of the customs 
revenue, to pay for current losses on 
our national railways and ocean ship- 
ping, and that all this was national 
waste due to gross mismanagement, 
inefficiency and graft on a grand 
scale, A commercial 
passed the story on to a Liberal 
member, said that it had long been a 
practice of the travelers to while 
away their time on the trains count- 
ing the unnecessary and excessive 
numbers of employees along the .Can- 
adian National Lines, There are also 
many stories being told of the pur- 

m in some of the rail- 
way and shipping departme 
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share towards reduction of 
the national debt, but not for mis- 
management or crimina] waste which 


they claim is going on. 
fact that the net deficit of 
$54,860,000 shown in the annual state- 


ment of the Canadian National Rail- 
days for 1924 is about equal to the 
total income tax revenue paid in that 
period has now drawn the attention 
of the oe a and tax- 
payers gen to seriousness 
of Canada’s railway problem with 
new emphasis. And as _ the year’s 
experience and prevailing condi- 
tions indicate that there is _lit- 
tle to be hoped for immediately 
in the direction of materially 
increased traffic, the necessity for 
effecting a reduction in costs, either 
by curtailing expenditures of by in- 
creasing efficiency, is more and more 
apparent. 

It is being realized that it is too 
much to expect that the people of 
Canada will be willing to go on pay- 
ing four or five times as great income 
taxes as the people of the United 
States and then see the whole amount 
eaten up to supply the deficits of the 
National railways. Canadian business 
cannot*hope to bear such a burden 
and provide the country with pros- 
perous conditions. — ; 

If the —_ mtaliner = to ae 
ognize conditions, his owers do 
we: Herbert Marler, Liberal M-P., 
speaking in the House of Commons 
this week, took a very courageous 
stand by opposing railway expendi- 
tures in his own constituency. He 
also showed that since being taken 
over by the government, the railways 
had absorbed of national money 
$585,848,974. 


Alberta Shies at ; 
Public Ownership 


CALGARY.—Spray Lakes development 
project is hanging fire. It was antici- 
pated that the provincial government 
would have made some definite decision 
in connection with the matter before the 
house finished its recent session. Prem- 
ier Greenfield is making further inquir- 
ies, but from what can learned there 
is not much prospect of the provincial 
government itself proceeding with the 
scheme. 

Calgary Power Co. is quite prepared 
to proceed with the project, and in ac- 
cordance with an arrangement with the 

vernment, has for some time been do- 
ing a considerable amount of surveying 
and other work. The point has now been 
reached for either the government to 
proceed with the work or for the com- 
pany te do so. Somehow or other the 
government, in view of its experiences 
in public ownership, does not look with 
particular favor on assuming further 
obligations in ara fl t is prob- 








able that an arrangement will eventually 
be reached whereby the Calgary Power 
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FEW LARGE FIRES 
CAUSE OVER HALF | 
OF ANNUAL LOSS 


Wider Interest Being Shown 
in Fire Prevention 
Methods 


(From Staff Correspondent.) 

OTTAWA.—That the losses through 
fire in Canada in recent years con- 
stitutes a tax far more burdensome 
than most people realize was strong- 
ly emphasized by the s hes and 
discussions at the annual conference 
of ‘the Association of Canadan Fire 
Marshals and the Dominion Fire Pre- 
vention Association this week. Statis- 
tics presented by experts in the field 
of fire prevention and representative 
officials and business men indicate 
the seriousness of the situation. 

In replying to the speech of wel- 
come delivered by Hon. J. A. Robb, 
the finance minister, H. H. Shapley, 
representing the Canadian Manufac- 
turers’ Association, pointed out that 
the cost of the fire waste in 1924 was 
not only the total reported losses of 
approximately 46 million dollars, but 
also about 20 million dollars t in 
fire protection. This, he affirmed, 
constituted a most burdensome tax on 
all classes. In seeking a remedy he 
suggested that the government should 
take steps to compel reasonable 
fire prevention measures. Sir George 
Foster, the president, emphasized 
first the need of a careful. directing 
of public opinion and showed how the 
association was attempting to widen 
its scope steadily so that this might 
be done. 

Among the many papers presenting 
various aspects of the situation was a 
comparative analysis of the losses, 

repared by J. Grove Smith. Domin- 
on Fire Commissioner. The total for 
the Dominion, he pointed out, rose 
from $21,583,100, or $2.69 per capita, 
in 1914 to $45,906,500, or $5.10 per 
capita, last year, the latter being a 
small reduction from the previous 
year. The losses for the decade were 


as follows: 
Year Per exe 
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Possibly the most s proof 
that these losses are too h is 
furnished by a — Mr, Smith 
made with Great Britain, where the 
entire 1924 fire losses only amounted 


to $37,204,500, or 87 cents per capita. 
That’ the heavy losses are not con- 


fined to any icular provinces is 
indicated by the following tables: 
Provinces 1923 1924 
Alberta .. .. .. $8,002,426 $2,875,1 
British Columbia 3,941,512 4,046,673 
Manitoba .. .. 8,722,670 3,174,206 
New Brunswick 1,926,450 1,999,963 
Nova Scotia .. 1,804,090 2,122,210 
Ontario .. .. .. 18,344,600 16,312,426 
SE SS eee 130,420 236,263 
Quebec .. 11,642,390 10,966,627 
Saskatchewan 3,198,730 3,476,595 
Floater .. 561,066 696,341 
Total .. .. .. $48,282,354 $45,906,531 


From this it will be seen that re- 
(Continued on page 19) 


ONTARIO MERGER 
IS ON BIG SCALE 


New Paper Enterprise Would 
Have Daily Output of 1,600 
Tons of Paper 











From Our Own Correspondent. 

MONTREAL.—The merger of news- 
print producing companies in north- 
ern and northwestern Ontario, that 
is now being actively negotiated, is 
planned on a basis that would give 
the new company, that would be form- 
ed, the largest daily output of news- 
print paper of any company in the 
world. If the Bac Spanish River 
and Abitibi interests succeed in unit- 
ing their — they would then 
operate seven big mills with a total 
capacity at the present time of 1,635 
tons per day. Several of the mills are 
capable of greater expansion and in 
time the enterprise would likely at- 
tain to a daily output of 3,000 tons 
per day, if suitable markets could be 
found and financing could be eco- 
nomically arranged. 

The mills mentioned as likely to 
join the merger are the mill of the 
Backus-Brooks Company at Kenora; 
the mill owned by the same interests 
at Fort Frances and known as the 
Fort Frances Pulp and Paper Com- 
pany; the Abitibi Power and Paper 
Company at Iroquois Falls; the three 
Spanish River mills at Espanola, 
Sault Ste. Marie and Sturgeon Falls, 
as well as the mill owned by Fort Wil- 
liam Paper Company, which is under 
control of interests associated with 
Spanish River. 

The capacity of each of these mills 
at present is as follows: 


day 
Co. will proceed with the scheme under}, toms Pred 
a franchise for a certain number of | Rotor Dower O°aper ovis. 688 
years, and for it to be afterwards taken | Fort Frances Pulp & Paper........-- 150 
over by the government at a valuation. | Fort William Paper Co. .......-..+++ 160 
Competent engineers state that an enor- River Pulp & Paper.......... 7100 
mous amount of power can be o 1685 
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$150,000,000 Gold Production of 
Ontario in 15 Years Answers Keynes 


“Twenty-five years have elapsed since 
an important gold deposit has been dis- 
covered.” 

This is a statement made by J. M. 
Keynes in his book on Monetary Re- 
form published last year. It was made 
in his argument for a managed cur- 
rency as opposed to a return to the gold 
standard, He was making the point 
that the gold standard was unsound be- 
cause the sources of supply for the yel- 
low metal were failing. 

Keynes is regarded as a high author- 
ity in England. The wide circulation 
and evident acceptance of the statement 
quoted above indicates a remarkable 
ignorance in England of what Canada 
has been doing in the development of 
gold resources. As the Wembley Ex- 
position will open next month,. strong 


Eaton’s After 


efforts should be made to press forward 
Canada’s mining position, which it itself 
is an evidence of the fallacy of Keynes’ 
statement as the following figures on 
Northern Ontario mines that have pro- 
duced over $1,000,000 show:— 


Porcupine 
rst Total to 
shipment end 1924 
ae er Peer ee 1910 $83,594,273 
vedeedee op 0sseecdpnse 1910 26,756,239 
PEGE IG: «Sovcevscvcuncvcee 1912 20,326,327 
Poreupine Crown ......... 1918 2,871,847 
WEE. petdbaccaovieassetes 1911 1,431,071 
Lake Shore .......+s+see0 1918 $ 3,796,292 
PONE nn cn'ccccccies 1917 3,625,041 
Tough Oakes é....-..-e0+. 1913 2,101,156 
Wright Hargreaves ....... 1913 3,076,335 
Krikland Lake ...........- 1919 1,079,591 


Porcupine to date has produced $136,- 
459,187 and Kirkland Lake $14,085,272. 


$25,000,000 


Business From Montreal 


This is Said to be Objective This Year in New Eastern Store— 
Handled Change Over With Despatch, Discarding 
‘ Old Policies Quickly 


From Our Own Correspondent. 


MONTREAL.—When the T. Eaton 
Company came to Montreal and 
bought out the old Goodwin’s store it 
did not start upon any gradual pro- 
cess of transformation. Policies of 
many years’ standing were upset and 
overnight the Goodwin’s enterprise 

e a piece of the Toronto com- 
pany. There were new prices, new 
wages, new hours, new delivery sys- 
tem, new cash policy, new m n- 
dise, new advertising. 

Before the Eaton heads decided 
what they were going to do in Mont- 
real they studied statistics of every 
kind that could throw any light upon 
the possibilities for business. 
discarded n’s previous records 
of turnover as of no value in deter- 
mining what Montreal could ones 
in the way of yearly sales: tead 























Reputation to Live up to 

Usually when a department store 
opens up it is an entirely new enter- 
prise that must make its reputation 
as it goes along. In the case of 
Eaton’s, however, the reputation of 
the et a sce | it. ue was 
essen e company’s then 
that Eaton’s should start off on their 
very first day in control with prices 
and policies that would meet the ex- 
pectations of the public. 

This was the thought that impelled 
the company to make such an immedi- 
ate and radical change in the Good- 
win’s py, The store was closed 
down for a day during which all the 
merchandise in stock was re-priced, 
an average reduction of about 25 per 
cent. being throughout. 


Dozens of managers from the To-. 


ronto store came to Montreal to as- 
sist in this work. Last week there 
were 189 men from the Toronto store 
registered at one of the local hotels. 
All the lines that were considered un- 
suitable were priced for quick clear- 
ance, A bathrobe selling at $20 which 
was cleared out at $3.95 is a typical 
example of the method used to get rid 
of lines the Eaton firm did not wish 
to continue. 

Carloads of merchandise from the 
Toronto store were sent to Montreal 
to eo a _ from = 
very first day an attempt was 
to ‘mank teontrealers in Eaton’s 
own brand of goods. 

Higher Wages Being Paid 

One of the first steps taken was 
to establish a higher minimum wage 
throughout the store. The basis of 
the new wages was practically the 
same as the minimum wa level 
established by law in Ontario. Girls 
who had received $7 a week were ad- 
vanced, No changes in staff were 
made; but it does seem certain that 
these wages will draw to the store 
the best class of employees, Certain 
it is that the wagging tongues of de- 
lighted girls has done much to win 

pular approval for LEaton’s 
throughout Mon Rend 

Similarly the minimum age 
enforced by law in Ontario was 
adopted in the Montreal store and 
the order went out that boys and girls 
who should be at school ,were not to 
be taken on the staff. In the interests 
of the staff a further move was made 
when the closing hour was 
from 6 o'clock to 5.80, In this con- 








nection it is worthy of note by busi- 
ness men that the Eaton firm did not 
pay any attention to the established 
policies of the stores in the city in 
making these innovations, but made 
themselves a rule unto themselves. 
The staff. was added to and 
“circles” that had 3 or 4 clerks were 
given as many as 8 and 9. This was 
done not only to look after the in- 
creased turnover that was 
but to relieve the existing organization 
from what was considered a condition 
of over-work, 


To Wagon Delfvery 


The delivery system of the store 
was changed at once. Wagons were 
brought from Toronto and added to 
the delivery system. In the past Mont- 


real department stores had largely | yinced 


depended upon motor truck deliveries. 


number of 


” 
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AHEAD OF 1924 ON 





Outlook is 90 Per Cent. Will 
be Completed by 
May 16 


By E. CORA HEND, 
Agricultural Editor, Manitoba Free Press, 
Winnipeg. 


WINNIPEG,—The West has had a 
three-days rain which has delayed 
work a little, but conditions gener- 
ally continue to be most favorable. 
The Manitoba Free Press has called 
for a seeding report and replies have 
been proms and indicate that in 
Southern Manitoba rather more than 
60 per cent. of the wheat is seeded, in 
Southern Saskatchewan about 50 

cent, and from 35 to 40 per cent: 
n Southern Alberta. Seeding is 
a fairly general in the centre of 
all three provinces and will be gen- 
eral in the north about the middle 
of nexh week. largest wheat 
areas are, of course, in the south and 
centre, 

The seeding report for 1924 was 
called for May third, and on that 
date it was stated that seeding would 
be general the following week. This 
indicates that 1925 wheat seeding is 
wel] in advance of 1924, indeed from 
10 days to two weeks for all the 

rovinces and about 20 days earlier 
n Southern Manitoba and Saskatch- 
ewan. 





Pleases Everyone 

If the weather continues as fine as 

it is to-day 90 per cent. at least of 
the wheat will be seeded by May 15, 
which is what everyone who has had 
experience in the West likes to see. 
reports on condition of seed 

are universally satisfactory, 
there is plenty of moisture every- 
where, a trifle too much in few spots 
in the north. The large areas on 
North Central Saskatchewan and Al- 
berta that suffered so much from 
drought last year all report on an 
abundance of moisture and an earlier 
seeding than almost any previous 
spring, The reports do not indicate 
any material increase in wheat acre- 
age, for while some districts, not- 
ably in Saskatchewan, report an in- 
crease of 5 to 15 per cent., a number 
of districts report decreases, so that 
when increases and decreases are 
balanced up, the acreage will prob- 
ably be about the same as 1924, 
namely, a little over 21,000,000 acres. 
Outside of Manitoba very little 
seeding of coarse grains has been 
done, but spring cultivation is being 
ushed rapidiy and the outlook is for 
ncreased areas in coarse grains, and 
for a material increase in all three 
provinces of the acreages of corn and 
sweet clover. It is afar cry from 
seeding to harvest, but at the mo- 
ment seeding conditions over the en- 
tire prairie west are very satisfac- 


tory... 


Annual Subscription, $5.00 






Eaton’s expected to do a much larger | terf 
auieans and to have such a large 

tops. on each block as to 
of horses. 
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COMPETITION BY — 
GOVERNMENT IS 


NOT THE ANSWER 


Would be Handicaj 
British Shipping in 
Trade 





NO COMBINE ON RATES 


Charges Have Always Been 
Regulated by the Keenest 


Kind of Competition for 
Business 


From Our Own 





Correspondent. 
OTTAWA,.—That Great Britain is 
not nearly so strong a commercial 
seg power as she was before the war, 
g keen competition 
ropean shipping nations, and 


that she is having keen 
with Eu hy 


that government interference. 


rates would play into the hands of 
foreign competitors and would be bad 


for alt concerned, was indicated 


the testimony of H. M. Cle 
e United Kingdom oe 
He made a very favorable 


geperal mana of 
hipping of 

fore the ocean rates committee of 
House, 


impression and undoubtedly h 


the committee to visualize the situa- 
tion better. This was necessary be- ~ 
fore a worth-while opinion can be ar- 


rived at on rates, 


Hearing Mr. Cleminso could 
not but conclude that deity Ga war - 
Mar- 


He | 
frankly stated that the war was neéar-— 
shipping, and 


and since the British Merchant 
ine has had its own troubles, 


—— through lack of 
t insofar as Great Bri 


as strong a position as s 


fore the outb 


of t great pers 
gle. Early in 1914 te ce 7. 


per cent. of the merchant shi 
the world; now she has a 


than 30 per cent, 


Another impression one. was 
is PS con- 


that British shippi 
i ld. its 





that it 
left alone; but that 





erence with rates would 
for all concerned. Mr. C) 
titude seemed to be t 
just as. we 


m1 31: 
he 


rel 


7 Mere aa “ 
waitin; ied” ee ee 
+ Le : 5 - rs 


such conditions is its future 


if it were d 

formed, 
Tt was also quite clear from 

Cleminson’s rem. that the 

mans are making stead 

their effort to regain their old 

in the shipping world, [I 


just what inroads they had. 
(Continued on page 18) 
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Hamilton Has Hydro Deficit 
Despite Big Rate Increase 


HAMILTON.—The 1924 report of the 
local Hydro system shows as a 





$11,336. It was 


rate for power ver teres the Ontario 
commission costs, but a thirteenth power 
bill was received amounting to $19,957, ~ 


which resulted in the deficit, 
The price of power to the local 


has been increased from $13.46 in 1918 
to $25.08 in 1924, which means an addi- 
tional expenditure for the year in cost 


of power alone of $268,061 


Duri the two 
mission 
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orld 


itain is con- 
cerned, she js not relatively in nearly 
i wae 


that those who di ect it- 


pear to be convinced that only ind 


7) 


idea of the existence of a world 
shipping combine, and said that eve 
esired is could not: | 


he did not care to say — 
ee 


past years the com- 
. been fighting against an in- 
crease in rates to the consumer, but it 
has not been definitely decided what ac- 
tion will be taken should the factory 
load not be increased in the near future. 






















to 






















by 















































be-~ 



















































t 


Mr. 
































































oer ns og fo *. &@ WN 


co 
Se 













Victory Bond Interest 


When your interest become due, or when 
you receive cheques for interest on registered 
bonds, deposit them in a 
Savings Account in the 
‘Bank of Montreal. 
The money you receive’ 
on investment in 
will then earn in- 
terest for you. 


a 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE .- WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 
ar Vice-Pres., Weyburn, > J. A. McBride, Weyburn, Sask.; 

A. Miller, Ween. Sask.; S. E. Decarnen, Fare, orth Dakota; 
N. D. McKinnon, Weyburn, ; H. O. Powell, Gen. Mgr., Weyburn, 


A General Banking and Foreign Exchange Business Transacted. 


Banking Service 


Every service that a progressive bank- 
ing institution can perform is available 
at any of the 340 branches of the Union 
Bank of Canada, where bankin busi- 
ness of every description is quickly, effi- 
ciently and courteously handled. 


OF CANADA 


HEAD OFFICE WINNIPEG 
Established 1865 


| The Bank of Nova Scotia 


Established 1832 
Capital $ some eee 


ne cine eeaes 


throughout Canada ant in N 
Senden Wawine semtien, snd te te Oatel Giese 
New York 


Within this. 
you will fi 


TRANKING to realize its full- 
est efficiency must com- 


bine Service and Security. 


This organization, in its fifty 
years existence, has won the 
reputation of offering the pub- 
lic both. 


The individual, the merchant, 
or the manufacturer can be 
sure that his banking interests 
will be safeguarded by compe- 
tent executives, who, in addi- 
tion, are qualified and pleased 
to give advice. 
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THE FINANCIAL POST 


B.C. IS BECOMING 
IMPORTANT CENTRE 
OF DISTRIBUTION 


Province is Forging Ahead 
in Mining, Building and 
Shipping 


While business has been marking 
time in many sections of the Domin- 
ion during recent months, the area 
contiguous to the Pacific coast has 
been making rapid strides in many 
directions, There has been greater 
activity in the mines; the fishing in- 
dustry has been making steady and 
satisfactory progress: the lumber 
market is stable and the outlook is 
brighter than for months, Further- 
more, the growth of Vancouver as a 
world port as_ well as a distributing 
area for the West brings business to 
the entire province. ' 

This growth of Vancouver as a dis- 
tributing area promises to have very 
marked significance later. Even now 
the three big departmental stores 
are expanding their premises, and fa- 
cilities for the purpose of carrying on 
a larger business throughout the 
West, and the fringe of Vancouver’s 
commercial influence is extending 
constantly eastward. Better facilities 
are bei extended, meanwhile, to 
the outlying sections of the province 
itself, : 

The general growth of the prov- 
ince is ing reflected in its building 
program. For the first two months 
of the year the total of building per- 
mits was 50 per cent. above that for 
the same period last year. The same 
movement continued for March. but 
March of last year had certain large 


VALUE oF BC. 


VALUE OF 8.c! 
FUNING OUTPUT 


FiSh CATCH 


building undertakings which make a/|gre 


comparison misleading. 

The coast province did not suffer 
from the drastic decline in the grain 
“ield as did many of the other prov- 
inces. In fact, British Columbia’s 
wheat, barley, mixed grains and po- 
tato crops, were larger than the 
previous year, and the acreage sown 
to field crops was the largest in the 
history of the province. The total 
value of the field crops, however, de- 
clined marginally from $18,912,000 in 


THE STANDARD BANK OF 


ESTABLISHED 1873 


(Feed Office BKing Sedat 10 Focus, 


‘VALUE OF 6.C. © 


1923 to $17,392,000 last year. Last 
year’s fruit crop was much larger 
than first of season estimates indi- 
cated. Prices were favorable as 
compared with those of the two pre- 
vious seasons, and returns to the 
growers in most cases netted more 
than was expected, with the result 
that business took a better turn in 
the fruit belt. The snowfall in the 
fruit districts was probably the heav- 
iest in twenty years, and other very 
favorable factors point to a large 
ield in 1925. Small fruit plants, 
owever, have not wintered so well. 
The inauguration of a larger co-op- 
erative selling system is expected to 
enable the growers to market their 
fruit more favorably than before. 

Despite the coal strike, British Col- 
umbia has had the best mining year 
in the history of the province, Old 
properties that have been dormant 
for years have again come in for de- 
velopment. _ The previous metal 
record was in 1916, when the yield 
was $31,483,000. The 1924 output is 
estimated to have bettered that total 
by about $4,000,000. Nineteen-sixteen 
had previously held the record for to- 
tal output at $42,290,462. The esti- 
mates for 1924 exceed this amount 
by about $6,000,000, and the 1923 
figure by about $7,000,000. . The out- 
look for 1925 is very promising inas- 
much as there is constantly increas- 
ing activity in all parts of the prov- 
ince. : 

The salmon pack for 1924 was the 
largest ever made in the province, to- 
talling 1,745,313 cases, or 400,000 
cases larger than ny emme pack of 
the last five years. e increase was 
due to the heavy catch of pinks and 
chums. In 1923 the value of the sal- 
mon pack was $13,130,000, and the 
total of all fishery products, $18,921,- 
100. The value of the 1924 output 
was approximately $20,000,000. Pro- 
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FIELD CROPS EMPLOYMENT. 
THE FINANCIAL POST 


ss continues’ also in halibut fish- 
ing and in the other branches of the 
industry. 

Fairly large “areas of timber 
throughout British Columbia are now 
being opened up, and the commence- 
ment o logging operations is being 
felt in retail lines, especially hard- 
ware. There has been a decided im- 
provement in the shingle trade and 
prices have risen a few cents, De- 
mand from the central] states contin- 
ues, but the bulk of the product is go- 
ing to the Atlantic both by water and 
by rail. A satisfactory volume of or- 
ders have been received, and the out- 
look in the industry in genera] is 
bright. 

All these factors have been re- 
flected in the gradual increase which 
has been taking place in the volume 
of retail] business, and in the gener- 
ally improved feeling. Shipping con- 
tinues to forge ahead, and Vancouver 
is rapidly assuming the premier po- 
sition as a Pacific port, 

Following are statistics showing 
the recent development of the coast 
province: 

BUILDING PERMITS 
First Two Months 
BOOB 5 We er Ara or 
Sg eee hers 
PROG Bia. o s\ Sow) sree bata ee 
MINING OUTPUT 
Perrerrey revere "sk. 
SUED ve 00 4m be 66 ae < 41,304,320 
Ye TRT al imei ae. 
~ VALUE OF FISH CATCH 
MOOR oe: dein diva gee ce wh See 
Pees . 18,849,658 
BORD no eee 0s 2b Te 0d ce MOEN 
REO Teen, 
* Estimated. 
VALUE OF FIELD CROPS 
MORE os osc as 0b. 6 woes SIRSTROO 
BOE 00 0v-an 5 18,912,000 
RONG om. Ssh 17,392,000 


1922 .. 


Ontario Snow Storm is 
Good for the Farmers 


Though many have found the week- 
end snow storm annoying, it has been 
appreciated greatly by the farmers, par- 
ticularly in Central and South-western 
Ontario where moisture was required 
and it formed protection against the 
frost which followed, says the Ontario 
Department of Agriculture. In most 
districts wheat has been at a stand- 


still and in some sections has suffered j 


a setback on account of the continuous 
dry winds and frosts. Few fields have 
been sufficiently injured to warrant 
breaking up but in Kent some wheat 
fields have been reseeded with spring 
grains. While the frequent frosts have 
been considered harmful to meadows in 
counties, on thé whole young 
reported in a_ satisfactory 


some 
clover is 
condition. 

The rush of spring grain seeding is 
over in the Southwestern, Counties and 
the more favored parts of Central On- 
tario. As far north as Perth and Peel 
from 80 to 85 per cent. has bten esti- 
mated sown. Eastern Ontario has seen 
little activity in the fields except plow- 
ing and general preparation. The snow 
of a week ago left moisture which did 
not evaporate quickly. A few dry fields 
have been seeded in Kenora district and 
sowing has been general in Rainy River. 


FARMERS OF SASK. 
~ REFUSE TO LIMIT 
WHEAT ACREAGE 


Largest in Province’s His- 
tory Despite Warnings 
to Sow Less 


From Our Own Correspondent 

REGINA.—Saskatchewan is sow- 
ing the largest wheat acreage in the 
history of the province. More than 
thirteen million acres will be sown 
to wheat this year of a total acreage 
which is expected to exceed twenty 
million acres in all grains. Already 
the wheat pool has protested against 
the glowing reports of “abundance of 
moisture” and “record acreage,” which 
it fears may be used to further 
depress the wild and bucking grain 
market. 

Hints have been thrown out that with 
one of the lightest crops in years in 
1924, the returns to the farmer were 
on the whole more satisfactory than 
in the bumper year preceding when 
the wheat crop of Saskatchewan alone 
according to the latest estimates ex- 
ceeded Canada’s entire wheat crop in 
1924. Why then should the farmer 
try to make more money by growing 
more wheat when he actually made 
more last year by growing less? 

The following is the “Ca’ canny” 
letter of advice sent out from the 
wheat pool office, suggesting a de- 
creased acreage: 

The average price that the farmers 
of Western Canada will get for their 
wheat this year will be more than equal 
to what they received for twice the 
amount sold last year. 

One very good reason under the pres- 
ent system of marketing is that the 
1924 crop production was only some 60 
per cent, of the wheat output in- 1923. 

What will be the outcome? 

On Saturday, April 1ilth, there ap- 
peared in The Regina Lead@r a story on 
crop conditions, headed “Acreage Will 
Be Greater Than in 1924 is Report.” 

Every year the same thing happens. 
Those crop reports are sent ringing 
round the world and the speculator 
prepares to bid at lower prices for the 
new crop almost before the snow is 
off the ground. 

At the same time, the average farm- 
er, with last year’s prices in mind, pre- 
pares to make a killing next year, for- 
getting that, by-increased production, 
he cannot hope to reap the same re- 
turns per bushel. He is always one 
year behind in his mental operations; 
the speculator is a year ahead—and the 
speculator stands to win. 

The world demand for wheat is 
steadily spreading, but there is always 
a limit to the amount that can be ab- 
sorbed. 

A consistent production, within the 
limits of climatic and other quantity re- 
ducimg conditions is necessary to a 
consistent world price. 

This year, watch your step. You can- 
not sell next year’s wheat on last year’s 
prices. : a 

The western farmer is constitution- 
ee “to eee the “C 
canny” policy which a certain faction 
of organi labor in the Old Coun- 
try has been advocating and practis- 
ing for years, with rather disastrous 
results, and as an editorial in a Sask- 
atchewan farm paper pointed out so 
long as there are millions hungry in 
Europe, and wheat continues to be in 
demand, the western farmer will put | 
in évery acre that he can, regardless 
of warnings to go slow from the Am- 
erican secretary of agriculture or 
anybody else. Even if the farmers | 
on one side of the line deliberately | 
reduced their acreage and slowed 
down production, it would only en- 
courage their neighbor across the line 
to more frenzied effort in strenous 
spring rush. 

Conditions Unusually Favorable 


The present spring is not only the 
earliest in years, the snow disappear- 
ing with startling rapidity, but there 
is a greater acreage of land for the 
seed drill and the drag harrow than 
has been the case in any previous 
spring, for owing to the crop failures 
in many districts last year and the 
light crop over'the greater partof the 
province which was quickly thresh- 
ed and got out of the way, there 
was a great deal of summer-fallow 
and fall plowing as well as a sub- 
stantial amount of new breaking. It 
is estimated that fully eight and a 
half million acres in the form of new 
breaking, summer-fallow and fall 
plowing was practically ready for 
seeding this spring, requiring only a 
few strokes of the harrow to be ready 
for seeding. 

There is plenty of moisture in the 
ground and the weather is ideal for 
seeding. Farmers and business. men 
alike, are hoping for a good crop. 
The West could do with it, but the 
West does not bank on a crop to-day 
simply because the ground is full of 
moisture in the spring. Every crop 
looks good in June. Hail, frost, 
drouth, grass-hoppers, wheat-stem- 
saw-fly, cut worms, wire-worms, go- 
phers, rust and smut and a dozen 
minor pests and plagues will take 
toll of the crop before the farmer 
gets it safely threshed and into the 
elevator or the box car. All that can 
be said is that the wheat crop of 1925 
is off to a good start. 


——————— 
Canadian Conditions 


Car Leadinge— 
Week Apr. 11 
Yr. to date 
Grain Receipts— 
Aug. 1 to 

Apr. 10 214,811,897 
Building— 
March 


1926 

45,263 

1925 
768,350 


1924 

53,070—14.7% 

1924 
781,596— 1.7% 


$32,018,525—35.3% 


1925 


1924 
$7,652,066 $8,753,840—12.5% 


3 months 
Bank Clearings—March— 
1926 1924 
$1,192,647,368 $1,191,526,555— 0.9% 
Savings Depestte—Chart. Banks— 


1924 
Feb. $1,260,879,805 $1,192,561,512+ 5.7% 
Current Leans—By Banks— 


1925 1924 
Feb. $908,862,432 $987,896,988— 8.0% 


1925 1924 
$16,022,572 $17,362,700—- 7.6% Net 


PROMISES. 
FRIENDS 


A man is known } 
the company he ke 
and a company” 
known by the frie 

it keeps — we hs 

a reputation for keep. 
ing our friends he. 
cause we have — 
habit of keeping oy 
promises, 


THOMPSON.STARRET 
Company, Limited — 


Accommodation to 
Europe on the famous 
Canadian Pacific 
Steamships (“Em- 
presses” or Mono- 

* class.) Make reserva- 
tions now to . 
disappointment. . .. 


PT Td 
Nae 


R. G. DUN & CO. 


Consult us before extending credit 

customers are delinquent. : 
Canadian Offices: 

Halifax, St. John, Quebec, Mon _ OF 

tawa, Toronto, Hamilton Montree 

nipeg, er Moose Jaw, 


Calgary, 
couver, Victoria. 


Address enquiries to 


_R. G. DUN & CO. 


38 King St. W., Toronto, Can. 


When selecti: Trust Company as an Exect- 
tor choose ems whose fixed polley fo 0 ame 


Financial Assistance 
to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian a 


rust Co. 


Executor, Administreter, Assignee, Trustee, = 


Head Office, be semaaga 
: Saskatoon, Regina, monten, 
Brant nry. Vancouver, and Vieterla, 


Net Dominion abe ee Bl sts 
$2,403,005,035 $2,409,326,639— 0.2% 
Railway Earninge— 
1925 
> .$11,736,710 


- 10,632,009 
1,154,700 


1924 
$18,083,122— 9.9% 
12,005,272—11.4% 
1,077,849— 7.1% 


1924 
+ +++$23,688,223 
e+ e+ 21,944,754 
1,738,469 


24,537,305—10.5% 
1,938,248—10.5% 


1924 
$17,784,518— 7.3 
17,971,559—11.7 
*187,041 * 


*Deficit. 
2 Months— - 
C.N.R. . . ..$83,202,510 
+++ 32,317,984 

884,526 
Bhlance of Trade— 
12 months Feb. ag 


192 1928 
«+ «+$1,066,681,825 $1,029,478,881— 3.6% 
799,278,046 898,338,916—11.0% 
267,403,279  181,189,965-103.9% 


May wae 1, Nor. bibise: > Bi 
April 20—-$1.56 April (Aver.)—98e. 


$36,113,009— 8.1% 
35,850,633— 9.9% 
262,376-+ 237.1% 


* wo 


onton, Lethbridge, Vane — 


“a 


1923 a 
$26,475,554—10.5% 
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1924 
326,639— 0.2% 


1924 
83,122— 9.9% 
05 ,272—11.4% 
77 849— 7.1% 

1923 
75 ,554—10.59% 
37,305—10.5% 
38,248—10.5% 

1924 
84,518— 7.8% 
71,559—11.7% 
87,041 ‘ 


13,009— 8.1% 
50,638— 9.9% 
2,876 -+2387.1% 









1923 
18,881— 8.6% 
38,916—11.0% 
9 ,965-103.9% 
o— 
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Lewte Duncan, Author of “The 
Lew and Practice of Bank- 
ruptoy in Canada.” 







Wilsen Building, Cable Address: 
78 Adelaide St. West, “Bankruptey” 
Terente, Canada. Terente. 

















s.R. W. ALLEN 
Solicitor of Patents 


Patents and Trade Marks in all 
Countries 










— and Infringement 
noesligations 
11 Place d’Armes, Montreal 


LENT, MACKAY & CO. 


Barristers, Solicitors, Notaries, ete. 


CALGARY, ALBERTA 
Cable Address “LENJO” Westera Union Code 


CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS | 


ROYAL TRUST © 


4 KO UEL®) so 


TRUSTEES 


WEP Ee J es aT 
Wher Renullinpe SCA d 
» 


aed i ely 
4s) i 
MONEY 
ORDER 


C.P.R STATIONS 
DOMINION EXPRESS AGENCIES . 


Capital $1,000,000 Reserve $350,000 
At your service 
with your every trust 
company 


STRENGTH—SECURITY 
EXPERIENCE 


The 
Eastern Trust 
COMPANY 
Head Office—Halifax, NS. 
St. John, N.B. St. John’s, Nfld. 

Charlottetown, PEL 
MONTREAL—136 St. James St. 


“We go on forever” 





CONTRACTORS 





ANGLIN-NORCROSS 


(LIMITED) 


Contracting Engineers 


and Builders 


TORONTO 


BUILDERS 


HEATH STREET & 
VALE OF AVOCA 


Particularly Geed Location fer Five Houses 
$70 PER FOOT 


H. R. DOUGLAS 


Elgin 3308 Mall Building 





HEBRIDEANS FOR ALBERTA 
Orie hundred families of Hebridean 
settlerg for the Vermilion district are 
expe to arrive in Alberta during the 


_ latter part of May. 


. 








OIL. POSSIBILITIES 
OF SOUTH ALBERTA 


Imperial Company About to 
est Out Turner Valley 
Field 


From Our Own Correspondent. 

CALGARY.—Imperial Oil is ready 
to start a real testing out of the 
Turner Valley field, where the Royal- 
ite well No. 4 is producing 300 bar- 
rels of crude naphtha daily. Two wells 
Royalite 5 and 6 are to be started 
immediately. The rigs are now be- 
ing set up. They will be carried 
through to the deeper sands. When 
completed the company believes it 
will then know whether they are into 
a body of high gravity oil or a wet 
gas field. The company is using gas 
rom the No. 4 well to run its drilling 
equipment and burning the balance. 
If gas is encountered in other wells, 
plans will likely be made to extract 
the sulphur, which at present makes 
gas so obnoxious as to be valueless 
from a commercial point of view. The 
from the well is mixed with 
crude at the refinery and thus refined. 
It is said fo be about 97 per cent. 
gasoline. At Dead Horse in the Sweet 
Grass section No, 2, Rugers-Imperial 
well, down 1,000-ft. will be continued 
while another at Rice Creek, south of 
the Royalite, down 1002-ft. will also 
be continued. This is in a different 
structure than at Turner Valley, but 
on the top of a dome. The company’s 
fifth effort wil] be at Coalspur, west 
of Calgary in the foothills where a 
well is down 3,105 ft., while the well 
started some time ago at Fort Nor- 
man, No, 2, is to be: finished. This 
constitutes the whole program of the 
Imperial Co., as prepared for this 
summer. 

Others Have Oil 
The MacLeod well, half a mile south 
of Royalite No. 4, is producing about 
25 barrels a day of high grade crude. 
es well is. now at a depth of 2,397 
eet. 

The Illinois-Alberta well, within a 
mile of Royalite No. 4, the other day, 
in the presence of Montreal and Cal- 
gary visitors, spouted a four-inch 
stream of high gravity oil for ten 
minutes with 600 pound gas pressure. 
This well is about 2,340 feet deep at 
the present time. 

There are quite a large number of 
other concerns busily engaged in drill- 
ing or making arrangements to com- 
mence work immediately the neces- 
sary drilling outfits are on the spot. 
There is every indication that much 
activity will be ———a> summer 
throughout the whole of the Turner 
Valley and in other centres of Al- 
a where there are possibilities of 
oil, 


TO MEET PROPAGANDA 
_. IN GREAT BRITAIN 


Experienced Publicity Officer 
Under High Commissioner 
Larkin is Recommended 














From Our Own Correspondent 
OTTAWA.—The Wembley Exhibi- 
tion Commissioners recommend that 
the Federal government’s publicity 
activities over there be centralized 


‘land placed under the direction of a 


skilled publicity agent under the au- 
thority of the high commissioner. 
This recommendation is important, 
for it is along the line that reform 
of this kind will take both at home 
and abroad. The © commissioners 
say: 
“The outstanding position of Canada 
flanked by its two national institutions, 
the Canadian Pacific and the Canadian 
National Railways, at Wembley has 
brought home to us the value of cen- 
tralization in the overseas field, and that 
now that Canada will be in evidence as 
a unit in so far as its federal activities 
are concerned in London, we think that 
the time is opportune for a centraliza- 
tion on behalf of Canada’s interests in 
publicity and advertising. ; 
“We recommend for the consideration 
of the government and the parliament of 
Canada an approach to this question for 
the greater good of Canada, as there is 
no doubt that from a publicity point of 
view other overseas dominions as units 
are much more in evidence than Canada 
is. It is true that our offices of trade 
and commerce, department of agriculturt, 
immigration and colonization, placed as 
they are in the several centres of the 
United Kingdom, have given us an ad- 
vantage far beyond other dominions in 
an advertising way, but for the publicity 
of Canada we should centralize and have 
under the direction of the High Commis- 
sioner of Canada a publicity officer of 
such ability and standing with the press 
of the United Kingdom that under no cir- 
cumstances would the press of that coun- 
try publish any article derogatory to 
Canada without at least giving us an 
opportunity of stating the facts in the 
same issue as the complaint, accusation, 
or statements that were being made. 
This, we think, is essential, as there is a 
decided propaganda which can only be 
overcome by a proper organization cen- 
tralized both in Canada and the United 
Kingdom.” 


Wage Earners Benefit at 
Expense of Salaried Class 





With regard to the much debated 
question as to how far salaries and 
wages have kept pace with the decrease 
in the purchasing power of the franc 
in France, the Bankers’ Trust Company 
is advised by its French Information 
Service that the French Government 
Statistical Department, in a_ recent 
study of this subject, estimated the real 
gain for the working classes as com- 
pared with pre-war conditions at from 
20 per cent. to 30 per cent. and that of 
the minor clerical employees at from 
10 per cent. to 15 per cent. while the loss 
suffered by the middle class of salary- 
earners was put at 10 per cent. to 20 
per cent. and that of the upper class at 
20 per cent. to 40 per cent, 

—— 


The Toronto General Trusts Corpora- 
tion “eunounets the appointment to its 
staff of Percy Joliffe as sales manager 
of its real department. Mr. Joliffe 
was fo Harton Walker and 


Gibson Bros., Toronto, 





KNOW |How Sales Tax 





Discriminates 


Example Number 13 


Articles on the exempted list may 
be imported free of sales tax and 
there is no element of tax present in 
the price at which they are sold in 
Canada by the foreign manufacturer. 
But, subject to certain exceptions, the 
Canadian manufacturer is required to 
pay a sales tax on the materials out 
of which the tax-exempt domestic 
article is maflufactured. For example, 
the Canadian manufacturer of bibles, 
prayer-books, psalm and hymn books, 
religious tracts, etc., must pay sales 
tax on factory equipment and on ma- 
terials, paper, ink, etc., whilst these 
articles completely manufactured 
oe may be imported free of sales 

x. 
Gold and silver, which constitute a 
very considerable part of the raw ma- 
terial out of which jewellery is made, 
are exempt-from sales tax. 

The manufacturing jeweller has to 
pay the government 5 per cent. sales 
tax on the sale value of his product, 
whereas the retail jeweller. makes up 
similar goods on his own premises and 
sells his product free of sales tax. 


MAKING CANADA 
PLAYGROUND OF 
BRITISH EMPIRE 


Publicity Campaign Being 
Recommended to the 
Government 


From Our Own Correspondent. 

, OTTAWA.—In their report to par- 
liament the Wembley Exhibition com- 
missioners strongly recommend that 
a campaign be started for the devel- 
opment of a world tourist traffic to 

nada. They also express the confi- 
dent opinion that from this stand- 
point the exhibition was a decided 
success. The report says: 

“Canada’s participation in the British 
Empire Exhibition in so far as it affects 
tourist travel, has been fully justified. 
It is a well established fact that immi- 
gration and commerce follow the tourist, 
and we fully believe that an intensive 
development of the tourist business for 
Canada would mean not only imnfediate 
benefits which would accrue from that 
travel but would also be the means of 








interesting the right kind of investor 
and settler to our country. 

“Canada possesses practically all at- 
tractions which tourists can desire. She 
has the mountains and lakes of Switzer- 
land, the hills, valleys and lakes of Scot- 
land, coast resorts on both the Atlantic 
and Pacific, the equal of any on the con- 
tinent of Europe or,jn the United States, 
and in addition, wonderful forests and 
prairie lands to an extent which no other 
single country possesses. 

“With the tion of some work by 

tle has been 


done in Canada in the way of 
a world-wide tourist Sualeens. Switzer- 
land and Italy practically live on the rev- 
enue derived from tourists, and Franep 
and several uther countries in Europe 
look upon them as one of the largest 
sources of revenue. 

“This exhibition has aroused a keen 
interest amongst the leisured class of 
Europe, as to the opportunities’ afforded 
in Canada to sportsmen, hunters, and 
those desiring to travel, and hundreds of 
enquiries have been made by people who 
have never looked upon Canada as a 
country for holiday making, and we feel 
sure that next summer travel to Canada 
from Europe will increase considerably. 
This is borne out by the report which 
has been received from the railway com- 
panies. 

“One hundred thousand copies of a 
—— entitled, ‘Canada—Playground 
of the Empire,’ were distributed at the 
exhibition and in the principal cities of 
the British Isles. 

“The distribution of tourists’ litera- 
ture, the showing of motion films, and 
giving short talks on the scenic resources 
of Canada, did, we believe, prove the 
value of more extended work in that di- 
rection. 

“The general attendance at the exhibi- 
tion up to the date of our departure was 
14,000,000. It is a safe saying that eighty 
per cent. of these visited the Canadian 
pavilion where they had visibly illustrated 
to them the wonderful potentialities of 
the Dominion.” 





Maritimes Should Have 
More Than Justice 


From Our Own Correspondent. 

MONTREAL.—The London Times 
has been the medium for an exchange 
of letters between H. S. Congdon, 
editor of the Maritime Rights, pub- 
lished in Halifax, and Sir John Willi- 
son, Canadian correspondent of the 
Times. The controversy started with 
an article by Willison discussing the 
situation of the Atlantic Provinces 
which was criticized by Mr. Congdon. 
The letters are chiefly interesting for 
Willison’s view of the possible seces- 
sion of the Atlantic Provinces from 
Confederation. Sir John states: 

“Put to the actual test, I do not be- 
lieve that the Atlantic Provinces will 
secede, nor do I believe that they would 
gain any advantages from secession. Mr. 
Congdon says: ‘Either the ancient con- 
tracts must be kept and a fair division of 
the public expenditures be made here, or 
we shall secede.’ As a matter of fact, no 
contract, ancient or modern, has been 
broken. Substantially from Confederation 
until now the national policy of Canada 
has been approved by the Maritime Prov- 
inces in so far as opinion can be ex- 
pressed by a people at the polls. On the 
other hand, I do believe that we should 
so fashion our national policy as to send 
Canadian out-going traffic in greater de- 
gree through Atlantic ports, that as far 
as possible we should so adjust transpor- 
tation charges as to increase trade be- 
tween the Eastern Provinces and the rest 
of Canada, and that in expenditures for 
immigration and industrial and rural de- 
velopment we should be even more than 
just to Maritime Canada. Under a federal 
system it is sound policy to hand out 
more than legal ujstice to the smaller 
communities in the Union.” 


EATON COMPANY AT EDMONTON 

EDMONTON.—Extending its commer- 
cial ventures into Alberta, the T. Eaton 
Company will shortly establish a branch 
store in Edmonton, it was unoficcially 
announced here. It is stated that the 
firm will operate a mai) order business 
and groceteria only at the present time. 
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DEFEATING EVILS 
OF PRICE-CUTTING 


How P.A.T.A of England Has 
‘Established Air-Tight Main- 
tenance of Established Price 















,_ The evils attending ruthless cut- 
ting of prices, always a subject of 
reat importance to retailers in any | 
ine of trade, have been very lar ely 
eliminated in thé drug trade of Eng- 
land due chiefly to the organization 
of the Proprietary Articles Trade 
Association in which Sir Wm. Glyn- 
Jones has been a prime mover, The 
work of this association and result 
of its efforts were outlined by Sir 
Wm, Glyn-Jones at a luncheon of 
the Canadian Pharmaceutical Asso- 
ciation in Toronto. 


The need for some joint action to 
meet the problem of price cutting 
had shown itself seriously some 29 
years ago in England when it was 
found that proprietary articles which 

resented about 60 per cent. of the 
volume of business were being sold 
at a gross profit of 7% per cent. 
when costs of doing business aver- 
aged 25 per cent. e unprofitable 
lines were being sold at the expense 
of the profit-makers and the absurd- 
ity of manufacturers spending large 
sums of money to acquaint the pu 
lic with prices on their lines was 
evident when such lines were dras- 
tically cut by retailers and whole- 
salers. 












































































































A little higher ia price, but— 
: what a wonderful difference 


a few cents make 


The uncertainty of ever knowing 
just what the market price was un- 
der such a system was also evident, 
customers dictating the price at 
which they bought merchandise by 
stating an alleged price quoted on 
the same article by a.competing re- 
tailer. The merchants were s50 
suspicious of each other that they 
dared not call each other to confirm 
the price and so the vicious circle 
continued with the customer benefit-/a more comfortable feeling because|had managed to squeeze a better 
ing at the retailer’s expense. he knew that his price was the low-|vrice from the jobber, he still did not 

Favoring an established minimum |est price available. know whether he had “done” the job- 
price Sir William pointed out that e same price cutting was carried |ber or whether the jobber had done” — 
not only did it offer bigger possibil-|on by jobbers’ salesmen in an effort him. For such a situation everyone 
ities for profit but gave a merchant|to get business and when a retailer | blamed everyone else but himself. 


CLARKSON, GORDON & DILWORTH 


ARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 
TORONTO : 


Authorized Trustees. and Receivers. 
156 WELLINGTON STREET WEST 
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How About the Dollars 
You Can’t Lock Up? 


Putting the day’s receipts in the safe at night does not 
safeguard your business. 

How about the money on the shelves—the dollars you 
can’t lock up—the money invested in merchandise? 


Burroughs methods and machines tell you each day the 
details of your purchases, expenses and sales. They place 
at your finger tips the figures vital to profit. 

Let us tell-you how other men in your line of business 
are using Burroughs equipment to make more money. 


Burroughs Machines are priced as low as 
$145. Small down payment and easy terms. 


Burroughs Adding Machine of Canada, Limited 










Factory at: 
700 McDougall Street Windsor, Ontario 
Other Burroughs Offices at: 
Montreal Quebec St. John Halifax Ottawa 
Toronto Hamilton Winnipeg Calgary 
Vancouver Windsor Regina Edmonton 
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We ate Maing the Preference Stock 
and Gold Debentures of 


Dodge Brothers, Inc. 


Complete particulars furnished upon request. 


e 


Private wire connections with 


DILLON READ & CO. 


New York, Chicago, Philadelphia and Boston , 


Dominion Securrries Grporation 


MGNTREAL OFPICE 
Canade Life Building 


et Market Had Another Period 
+» of Weakness—Most Move- 
ments Fractional 
MARKET INDICATOR 


(20 Industrial Stocks) 
22 “Week Apr, 15 


its height in Jan 
the tightening of 
is now being stated 


diverted. 
di to speculation the surplus 
bank resources. . At the same time 


will face normal and steady growth. 
The incentive for further attempts 
at wild periods of speculation is not 
there, leading brokers say, and indus- 
try is not to be called upon for heavy 
capital expenditure to meet increased 
demands. Thus money has 
_ Guessing Going On 

Reviewing the table appended be- 
low, it will be noticed that inactive 
stocks and losses for the week were 
both in excess of the advances, The 
wer bulk of the movements were 
ractional. Brokers admit that there 
is a great deal of guessing going on. 
As far as speculative issues are con- 
cerned, the leading houses seem a unit 
in advising clients to leave them alone 
and to give their attention and sup- 
port to those shares of seasoned char- 
acter that have had a proven earn- 
ings capacity and dividend record 
over a period of years. In other words 
they are strongly in favor of careful 
selection. Not a few of them are 
telling their clients that the bond mar- 


ket presents as many points of inter- | 1 


est as the stocks with the element 
of chance greatly reduced. 

Hayden and Stone, seasoned mar- 
ket followers, strongly emphasize 
these points when they state: 

“There has rarely been a time when 
there were so many cross-currents; 
such a generally mixed situation. This 
applies both to industry and to the 
SS 
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E. R. WOOD, President 
Head Office: 26 King Street Bass 
TORONTO 


‘ 


stock markets. Commodity prices are 
tending down and profits tend to di- 
= yet pean are quite numerous 
exceptions of companies reporting good 
profits. The stock market reflects this 
unusual situation. Within the last six 

we have seen several issues ad- 
vance 25 points and others declime 
an ‘amount. There is still heavy 
public participation, but the ease in 
money serves as a great stabilizer. It 
is essentially a time calling for intense 
selection and bearing in mind that the 
i level of stocks is still very 


When the Next Move? 


pected ? In this regard they 
say: 

“Just when the an rise in stocks 
may occur or acquire speed rs 
doubtful. Perhaps the spring ee in 
both stocks and trade will take place a 
little late, as did the winter reaction. 
Perhaps, too, the stock market may 
mark time around this level until the 
middle or latter part of the summer, 
when the so-called autumn rise usually 
begins. 

“Conservative men, however, should 
evidently take an optimistic position, 
because bear movements and siness 
depressions do not occur until after 
business gets into an unhealthy condi- 
tion. Any process of becoming un- 
healthy a lies over-expansion, which 
in turn implies an upward movement of 


tock prices.” 
: The trend of the Canadian market 
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Cement Production at 
5 About the Same Level 


From Our Own Correspondent. 

MONTREAL. — The Canada Cement 
Co. has been trying for some years to 
build up export markets in cement in 
the West Indies and South America but 
without great success. It is shown by 
government figures issued this wee 
that exports of cement from Canada in 
1924 were only 153,520 barrels as against 
$40,231 barrels in 1923. 

The same group of figures indicate 
that while the production of cement in 
Canada in 1924 was approximately the 
same as in the previous year as regards 
the number of barrels produced, the 
value was much smaller. This was due 
to the reduction in price effected dur- 
ing the year by leading producers. 

hile cement consumption in Canada 
during 1924 was 17.3 per cent. less than 
in 1913 the apparent consumption in- 
soeeees 43 per cent. above the total of 


Sales of Canadian portland cement in 
1924 totalled 7,498,624 barrels valued at 
$13,298,411 as against 7,543,589 barrels 
wer 3 $15,064,461 in the previous 12 
months. 


Moore Interests Acquire 
Another U.S.. Company 


A. 8. Gilman Printing Co., New York, 
has been acquired by S. J. Moore and as- 
sociates, Toronto. They will organize 
Gilman Fanfold Corp. and will make an 
offering of $750,000, 7 per cent. cumula- 
tive, convertible preferred and $1,000,000 
common. 

The company manufactures lines allied 
to American Sales Book Company prod- 
ucts. including Fanfold forms for use on 
billing and bookkeeping machines. The 
Fanfold process was invented by A. S. 
Gilman in 1911, and is now used all over 
the North American continent, Among 
the customers of the Gilman organization 
are over 60 railroads, as well as leading 
manufacturers and prominent merchan- 
dising companies, both wholesale and re- 
tail. The company’s plant is located at 


Niagara Falls, N. Y., and gem 
ediotas the International paper plant 
re. 
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Ontario Steel Products 
Advance is Unexplained 


Ontario Steel Products stock advanced 
7% points to above 58 with a steady 
demand for the stock coming from a 
number of sources. There are rumors 
of all kinds about but none of them 
seem to bear the stamp of authenticity. 
One is that there was a merger on foot 
with a Michigan Co., and another that 
the stock was to be placed on a 6 per 
cent. basis. Directors deny the former 
and in conservative circles the other is 
considered impossible. The present po- 
sition and state of business would not 
— any such move. The stock has 

eld quite firmly around 44-46 for some 
considerable time until the past week 
when the sudden move came. The real 
explanation is yet to. be forthcoming. 


PROFITS BRANDRAM- | 
HENDERSON DOWN 


Unfortunate State of Business 
in 1924 Curtailed Com- 
pany’s Earnings 


Frem Our Own Correspondent. 

MONTREAL.—The falling off in busi- 
ness during the last half of 1924- very 
materially affected the business of 
Brandram-Henderson and the annual re- 
port for the year shows considerably 
reduced net profits. The preferred and 
common dividends were not earned dur- 
ing the year and, in fact, after making 
allowance for a special reserve set up 
for possible losses on doubtful accounts 
the company d the entire amount of 
preferred dividends out of surplus. 

The profit and loss figures for the 
past three years compare as follows: 


sionses $14ai2l $168,104 

Net profits .... 

Bond Interest. 71299 68.46) 60581 
"7,600 


$ 96,623 
35,000 
85,397 


Surplus .. . $110,841* $ 17,6567 $ 26,226 
Prev. Balance . 836,929 854,586 828,360 


Bal. forward .. $726,088 $886,929 $864,586 


*Deficit. 

The directors in their report to share- 
holders draw attention to the fact that 
during the course of the year there was 
a notable change in conditions affecting 
the company’s business. In the first 
half of the year the volume of trade was 
well maintained and profits were well 
up to those of the corresponding period 
of the previous year. During the latter 
six months, however, business fell off, 
not only in all departments, but in all 
sections of the country and general re- 

orts showed that during t at period 
Costniee conditions in the Dominion be- 
came unusually dull. At the same time 
the markets for pig lead and flax did 
not lend themselves to profitable oper- 
ations and a price war on white lead 
added to the difficulties that had to be 
met. ; 

It is pointed out, however, that there 
is a measure of satisfaction in being 
able to report that sales have been im- 
proving since the beginning of the 

resent year, that there are evidences of 
Lueroved conditions in the marketing 
of white lead. 

The general statement of assets and 
liabilities shows total assets of $4,347,- 
227. Of this amount fixed assets are 
$2,765,271. Total current assets amount 
to $1 , as against total current 
liabilities of $498,977. Included in cur- 
rent assets are merchandise $972,374, ac- 
counts receivable $452,073, and cash on 
hand and in bank or trust company $78,- 
817. The principal items comprising 
current liabilities are loans from bank 
$307,713, which, however, by February 
ist, 1924, had been reduced by approxi- 
mately $100,000; bills payable 783, 
and accounts payable $107,060. 


RAILWAY EARNINGS 


Canedian Pacific Railway 
Week end. 1925 1924 Change 
April 14 ... $2,746,000 $8,005,000—$260,000 


Canadian National Railways 
1925 1924 Change 
«++ $8,968,396 $4,472,235—$508,840 
-» 59,460,346 65,598,648—6,129,297 
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ATLANTIC SUGAR’S 
PROFITS DECLINED 
DURING PAST YEAR 


But Capacity Production is 
Now Assured for Some 
Months 


From Our Own Correspondent. 

MONTREAL. — Profits of Atlantic 
Sugar Refineries for 1924 showed con- 
siderable reduction from the figures for 
1928 and the amount available to apply 
towards common stock dividends was 
equivalent to only 3 per cent. of the 
common shares outstanding as against 
108 per cent, in the previous year. The 
company’s financial position was, how- 
ever, improved during the year and it 
ended the period with a smaller deficit 
in its working capital account. 

It is understood that at the annual 
meeting the president will be ‘able to 
point out that earnings during the cur- 
rent year have been much better than 
during 1923 and that owing to the low 
prevailing price of sugar the refinery in 
St. John is assured of capacity produc- 
= 24 hours a day until the end of 
uly. 

The statement, which is for the fiscal 
year to December 81, 1924, shows that 
net profits, after providing for income 
taxes for 1924 and making an allow- 
ance of $88,587 for repairs and mainten- 
ance, amounted to $964,103. This .com- 
pared with $1,469,982 in the previous 
year, 

Earnings for Three Years 

Income account for the past three 
years compares as follows: 

1923 1922 
$1,469,982 $090,564 
302,618 302,618 


1,157,364 687,946 
466,522 476,136 


690,842 211,810 
53,910 69,910 


636,932 151,900 
$0,000 = 23,934 


696,982 127,966 
5,094,778 5,188,280 


4,487,846 5,060,314 
10.8 1.03 


*After deducting tax reserve. 
Paying Off Creditors 

The directors in their report point 
out that after retiring first mort 
bonds amounting to $100,000 on July 1, 
1924, in accordance with the provisions 
of the trust deed, and reducing the in- 
debtedness to raw sugar creditors by a 
payment of $250,000 on December 31, 
1924, the year’s operations have im- 
proved the margin between current lia- 
bilities and current assets by over 
$360,000. Throughout the year the com- 
pany continued to be a large partici- 
pant in the export business, the volume 
of sales being equal to thosé of the 
previous year, 

Figures showing the company’s work- 
ing capital position as at the close of 
the past three ree compare as follows: 


9 1923 1922 
Curr. assets $ 812,205 $1,823,961 $1,909,680 
Curr, liab. 1,632,264 2,528,298 $890,904 
Work. cap. 820,059 *1,204,332 *1,981,224 


*Current liabilities exceed current assets. 
Balance Sheet Deficit Down 

The statement indicates the deficit 
in the balance sheet to be $4,259,196 as 
against $4,487,847. 

The general statement of assets and 
liabilities shows fixed assets, of $8,949,- 
404. Of this amount, land, buildings, 
wharves, plant and equipment represent- 
ed 404,and franchises, leases and 
goodwill $3,000,000. Current assets stand 
at $802,205, as compared with $1,323,- 
861, at the end of the previous year. 
Included in them are cash in banks and 
on hand $74,467; accounts and bills re- 
ceivable $86,709; investments $139,825, 
and inventories $511,202, as against 
$931,228. Among the liabilities are loans 
secured by inventories and by hypothe- 
cation of $3,000,000 6 per cent. second 
mortgage bonds, due December, 1930, 
and other collateral $1,350,000, down 
from $2,250 @ year ago; accounts 
payable and accrued charges $242,264, 
as against $267,889, and accounts pay- 
able deferred, with interest accrued 
thereon to December $1, 1924, $4,123,132, 
less payments of $450,000, leaving a 
balance of $3,673,182, as compared with 
$3,725,199 reported at the end of the 
previous year. Total reserves amount 
to $1,873,895, as against $1,574,791. Of 
this amount reserve for debts stands at 
$40,000, while depreciation and contin- 
gencies amount to $1,833,895, up from 
$1,529,387. 


GOODWIN’S 


The’ amount available for distribu- 
tion to holders of common stock of 
Goodwin’s, Limited, has been finally de- 
termined at $72.60 per share. A cir- 
cular letter under date of April 20th, 
has been sent to shareholders stating 
that the deed of sale to the T. Eaton 
Co., Ltd., has now been executed and 
the transfer made, and the company is 
now in a position to make a distribution 
to the shareholders, 


CONSUMERS GAS 


Dickson, Jolliffe & Co., Watson Wal- 
lace & Co., who were successful tender- 
ers on the recent sale of unalloted 
shares of Consumers Gas, are now of- 
fering these shares to’ the public “at 
the market.” The company has 148,000 
customers and the funds from the sale 
of $2,000,000 of stock are to be utilized 
by the company to provide for the ex- 
tension of distributing facilities and 
for the construction of a modern gas 
and coking plant, with a productive ca- 
pacity of 10000 tons of coke monthly 
and a daily capacity of 6,000,000 cubic 
feet of gas. 


ACADIA SUGAR REFINING 


At the 82nd annual meeting of the 
Acadia Sugar Refining Company held 
in Halifax, the following report for 
1924 was presented by E. J. Longard, 
chairman of the company’s board - of 
directors: - 

“Including $63,164.00 brought forward 
from last year the profits from opera- 
tions amounted to $682,058.65. From 
this sum we have paid interest on 
floating debt, $150,732.91, interest on 
funded debt $122,686.38, and have also 
provided for depreciation and adjust- 
ment on plant, $335,380.58, directors’ 
remuneration $7800 and $3,167.48 ad- 
poet of prior years taxes, leaving a 
alance at credit of profit and loss ac- 
count of $62,791.85 to be \carried for- 
ward, The company’s current position 
during the last two years shows an im- 
provement of approximately $500,000. In 
addition, during this period $200,000 of 
the company’s bonds have been retired.” 


Shareholder Sues for. 
Look at Company List 


Frem Our Own Correspondent. 

MONTREAL.—That shareholders are 
entitled to have access to the sharehold- 
ers’ list of the company at will is some- 
thing that is little understood by most 
investors. On the whole, companies are 
very reticent about giving out to. their 
shareholders lists because they have been 
used so much for circulation of stock pro- 
motion literature of questionable char- 


N orthweste " 
Utilities © 


is ian tee aor the 
lomestic supply of Natural 
Gas to Edmonton, Alta, * 
The monthly bond interese 
requirement is $18,858.33, ’ 
The earnings for last Janu. 
ary available for bond 
interest were $79,97 : 
and for Feb. $75,079.36, 
The proven gas field is a¢ 
equate for their needs for 
twenty years to come, ~ 
One of the outset d 
opportunities o curr 
bond nrarket. 


cter. 

During the present week action was 
taken against one of the companies listed 
on the Montreal Stock Exchange by a 
shareholder who claims damages for loss 
of time, etc., occasioned by the refusal 
of the company to let him see the com- 
plete shareholders’ list. It is not definite 
yet whether the action will be fought 
to a finish of settled out of court. 


DOMINION STORES 
Since the turn of the year it is re- 
ported that Dominion Stores’ sales have 
exceeded $1,000,000. monthly. This has 
been expected. The company wound up 
1924 with a total of $10,348,000 and this 
year the company has many new and 

profitable stores in operation. 


CANADIAN WESTERN LUMBER 

The February statement of the Cana- 
dian Western Lumber Co., shows that 
during the month the company manu- 
factured 1,277,500 feet of lumber and 
sold 6,540,829 feet, for which $163,192 
was realized. This compares with lum- 
ber manufactured amounting to 
7947885 feet, lumber sold 10,314,708 
feet, and the price realized $286,738 for 
the same month in 1924. The aggregate 
sales for the first two months of the 
year amounting to 15,079,044 feet, real- 
ized $369,387, as compared with 19,835,- 
439 feet realizing $554,426 a year ago. 


Car and Dining Car serving breakfast. 


Returning, The Toronto Express leaves New 
York at 6:15 p.m., and arrives Toronto 8:53 the 
following morning. A rock-ballasted roadbed 
. equipped with the heaviest type rail in use on 
any road promises a night of rest and comfort. 


Tickets, reservations, and information at 
City Ticket Office, Can. Natl. Rys., or 
Lehigh Valley Office, 13 King Street, 
West. Phone Elgin 2214. 


Lehigh Valley Railroad 


CThe Route of The Black Diamond 


THE FOREST 


SHALL WE CROP IT 


AND CONSERVE OUR FOREST CAPITAL 
STABILIZE INDUSTRY 
INCREASE REVENUES 
REDUCE TAXES 
ENSURE FUTURE PROSPERITY 


SHALL WE MINE IT 
AND DEPLETE OUR FOREST CAPITAL 
UNDERMINE INDUSTRY 
DECREASE REVENUES 
INCREASE TAXES 
MENACE FUTURE PROSPERITY 
National Interest and National Security 


DEMAND-——"— 
The Treatment of Our Forest Resource as a Crop 
THE OBSTACLE eo proper treatment is FIRE 


THE CAUSE or rire ts CARELESSNESS 
THE CURE “<."":” AROUSED PUBLIC OPINION 


ness is 
We must all play our part 


HON. CHARLES STEWART 


Minister of the Interior 
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In every city in the 
world, the standard 
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Minister of Justice, 
Dear Sir: 
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. If Dickinson and Walbank 


| (Members Montreal Stock Exchange) 


152 St. James St., MONTREAL 
MAIN 4090 


SOREL, QUE. - BELLEVILLE, ONT. 
T. Kelly Dickinson J. Y. K. Walbank 


W. McLea Walbank. 7. 
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UNITED BOND CO. 



























INVESTMENT 
and 
- SPECULATION 


' Safe investment and wise speculation 

' are both based upon sound principles. 

| By the application of logic to the pur- 
chasing of securities the risk is re- 
duced to a minimum. 















































capital in sound bonds yielding a 
regular income (investment) or seek 
higher returns from the fluctuations in 
good stocks (speculation) our exper- 
- fence is at your disposal. 


* We shall be glad to render you a report 
n any security, listed or unlisted, 
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Canada Trust Bidg., 
14 King St. E., Toronto 
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Textiles | 
OPPOSE PRISON 


LABOR TAKING 
WORKERS’ JOBS 


Manufacturers Suggest Em- 





ployment on Products Mone ee, CSF Owe Cerreependent 
ONTREAL.—“F. th 
Imported months of 1925, beshiese. ne So 


Objecting to the proposal for the 
use of prison labor in industry which 
competes a — 

par resident of 
the Canadian Association uf Garment 
Manufacturers, has written the fol- 
lowing letter to the minister of jus- 


Canadian Association Garment Manu- 
Ottawa, April 13, 19265. 


I have read with considerable interest 
the debate in the House of Commons on 
a resolution introduced by Miss Agpes 
Macphail, M.P., which reads as follows: 

“That, in the opinion of this House, 
it is desirable in the administration of 
penitentiaries to provide: (1) Sufficient 


E: productive work to keep the inmates 
tn. No Account too small to receive employed. (2) That a share of the pro- 
3 our careful atlention ceeds go to provide for dependents and 


in case of no dependents such share 
shall be held in trust until release.” 
As the resolution was supported by 
you we presume that your department 
will embody the principle of it in your 


With the general ae as laid 

ntelligent people 
will agree. There is, however, one phase 
of the question which appe 
to have been entirely overlooked in the 
discussion in the House and in refer- 
ence to which I am taking the liberty 
of writing you on behalf of this associa- 
tion, and that was the failure to appre- 
ciate the true economic effect of the 


ars to me 


at certain 


dinarily produced in countries outside 
of Canada and subsequently imported 
into Canada. We note that one of the 
principal employments of prisoners at 
the present time is the production of 
clothing for police and other public of- 
ficers and the making and repairing of 
mail bags. ‘Clothing appears to be one of 
the commodities to which those inter- 
ested in productive labor in prisons 
turn for employment for prisoners. 

In this regard I beg to point out that 
the clothing industry in this country 
is equipped to produce all clothing of 
all classes required by the people of 
Canada, and that all clothing made in 
prisons, whether for the use of govern- 
ments or otherwise, reduces employ- 
ment of free labor in Canada. 

On the other hand, if prisoners were 
put to work on such goods as are usually |" 
imported, foreign labor would be dis- 
placed instead of Canadian labor. To 
illustrate this point I might call your 
attention to the fact that P 


prison labor is in operation at the 

Michigan State Prison at Jackson, had been 
Michigan, where binder twine is pro- 
duced. At that institution four hundred 
and ninety-six prisoners produced bind- 
er twine to the value of $1,506,9256.00 
during 1923. We note from statistics 
that approximately fifty million pounds 
per annum of binder twine is imported 
into Canada. If this were produced in 
the prisons it would not displace any 
Canadian labor. There are, 1 
other commodities which are now im- 
ported which could be produced by 
prison labor. We are not specially urg- 
ing the production of binder twine, but 
merely mention this as a concrete ex- 


I might also point out that in t) 
clothing industry efficiency is the re- 
sult of years of training. It would ap- 
pear desirable that prison production 
should be confined to such industries as 
require simple processes in which ef- 


It is a sound principle of economics 

f a nation will be large- 
ly determined by the extent to which 
that nation can employ its own people 
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that we are not in any way ob ecting 
to the employment of prisoners ‘in pro- 
ductive labor, but submit that the 
question should be approached with a 
view to producing commodities which 
would ordinarily be imported, rather 
than commodities which can and are be- 
ing produced in Canada. 


Yours trul 
. R. F. SPARKS. 


Some Improvement in 
Demand, Says Dawson 






































pany has shown an improvement over 
the preceding year,” declared A. O. 
Dawson, vice-president of Canadian Cot- 
tons, to THE FINANCIAL POST. Al- 
though the company are experiencing 
an improved demand for their product 
which ‘consists of yarn dyed cottons, 
yet this improvement must not be con- 
strued as having any great effect in the 
annual report of the company, which 
will be published about the middle of 
May covering the period up to March 
81, for in common with all the textile 
trade, Canadian Cottons have been 
handicapped during most of the period 
covered by the report, by the poor de- 
mand which has existed for all‘ types 
of textiles. 

Earnings for the company during the 
past year can only be forecast at the 
present time, but from all indications it 
would seem that earnings will be ir the 
neighborhood of those shown during the 
preceding year, 


Dominion Textile Sales 
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Brompton Pulp pe. 
Laurentide........... 


































































From Our Own Correspondent 

MONTREAL. — The Dominion Textile 
Co. have, during the first three months 
of this year, experienced better busi- 
ness. Better business in connection 
with the textile trade does not neces- 
sarily mean anes POEM, coming as it 
does in this period when all the com- 
panies have been working hard to make 
a profit on their sales, yet the fact re- 
mains that most of the companies report 
an increased demand and increased 
orders for the first three months of this 






























employment of prisoners year. u 
LIMITED classes of productive labor. Should orders continue at present | 9,,Milling~ 
= beg to a that a _ = on levels the —- for ae ae e a Do. bs. coud 
principle, in so far as possible, prison- | panies wou somewhat brighter, but | Inter. Milling, pref..... 
TORONTO WINDSOR ers should be employed upon the pro-| at the moment, the future seems clouded Lake of woe 
297 Bay Btreet. Imperial Bank Bldg. | duction of such commodities as are or-| for there is no indication that buying |. Do. _ pref....... 


will not continue its hand-to-mout 
course of the last few years. Toronto 
wholesalers report that business in tex- 
tiles is very quiet, whilst in this city 
wholesalers are more optimistic, due to Do. _ pref....... 
an improved demand for this line. 


WOOLLEN MILL SALES 

The woollen mill at Perth of Boyd, 
Caldwell and Co., has been sold _ to 
Arthur Moore, Huddersfield, Yorkshi 
who will operate it under the name o 
Tayside Textiles, Ltd. The mill was 
established at Lanark in 1867 and mov- 
ed to Perth in 1917, after the destruc- 
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on bail on charges arising out of han- 
dling the affairs of the company, has 





































Promotors who capitalize the unem- 
ployed situation to sell stock on the basis 
that it will provide the purchaser with 






































































































































The annual meetin 
Company of Laprairie was routine in 
character, the annual report being 
adopted and the directors re-elected for 
the ensuing year. In reply to a ques- 
tion from a shareholder respecting ar- 
rears of dividends on preferred stock, 
which now amount to 24 per cent., Hon. 
C. C. Ballantyne, president of the com- 
pany, stated that the matter of liquidat- 


STOCK MOVEMENTS OF THE WEEK 
WEEK ENDING§APRIL 21 


Div. Yield High Low 
April 20 for wk. for wk. 
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Are Showing Increase Do. Prel....... 
Do 


fe eeeee 
feeeeee 


eo eeeee 


N.S. Steel, com....... 
Sf Re 
Ontario lp COMB ene és oe 


eee etee 


Rate 
,-12 6.06 
--12+1 6.65 
-.10 6.66 
--12 6.52 
-.12 4.91 
- 16 5.82 
.-12 6.10 
+312 6.93 
12 6.09 
- § 7.20 


Steel and Steel Industries — 
B.E. Steel, com : peat 


-4 





tion of its buildings at Lanark by fire. Montreal TS Tt eae $ 
Do. Peek. veces 6 }} 
i. ie So. Can. Power, com. ...1. 
Trying to Learn Position Quebee Power, com... . s 
of Cream Separator Co. | snawinigan............ 7 
Lauren Power...... ° 
Shareholders of Petrie Cream Separa- at 
tor Co. are aytee te find out their posi- Can. Pe Poche Hallway. ..10 
bably th tion now that head of the concern, com. . 
ic utilising | C; M- Petrie, has me Do.  pref........ ‘ 
into eustody on Tractions— 
arising out of the promotion of the com-  Mesics octane 
any. The sha met recently | Detroit Un. Rly... ‘ 
ut found their first difficulty was to th-Superior........ : 
get the books; they raised $120 to pay the ional Srpeeen, Beet “ss 
auditor and get Cole release, ‘They are pantie, Sree Weesesss a+ 
now ng 8 Some olders | Ottawa, Traction........ 
are said to have invested $10,000 to $15,- | TDi? M73 °™---: 5 
000 in the venture. Quebec We 6 crv ascites ; 
> a es a, wife ot oe City, com......... 4.00 
etrie, who romo etrie ream RE priey ag he ht on 
no doubt, | Separator, and’ later disappeared while | Winnipes Hiee., Ses F 


been arrested on a charge of qonaetoney Can. Conn. Cotton, pref. 1 
arising out of the same affair. Petrie | Can. Converters........ 7 
ae erreates in March ae mon De eel . 
ailure o e company and was taken colens, com...... 
to Guelph to face a charge of fraud. Con. oak. Pao : 
It is estimated that $150, in stock | Dom. Textile, com...... 4.00 
was sold. Do. _ pref........ 7 
Mangrch Kusstine, com.. . 
Selling Stock on Strength of Montreal Cotton, com... 6 
- Job is Becoming Common Penmans, com... “ 
Wabasso Cotton... ....4.00 
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NATIONAL BRICK 
of National Brick 
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Government in productive labor. In the final anal-|a job, have been quite numerous of late. Do.  pref........ 7 
wie there is no gain in wealth to the | Recently complaints have been heard of sen teen anes : 
and state by taking employment from free | an auto concern, later a machinery plant Pa Pees Ses f 
labor and utilizing nage labor. On = the a 3 a = a = De. eethes tk 
the other hand there is a clear economic Ss case, am Barker, Toronto, has | Bird & Son, pref........ 
= Municipal Bonds gain if ecutviets can be put to work in| been arrested on a charge of obtaining | B.C. Fishing........... : 
producing commodities which a ~~ ee a, Peete is fe nll nave + His OO sna 
Dominion Bank Building Welle’the epsom of taking’ werk from | of $20 a week on condition that they in- Do. pref..... a 
free labor for the purpose of giving | vested $200 in the company stock. The | Cons. Rubber, pref..... , 
TOR 0 NTO work to convicts may be sound from the ee a he worked a week and | Can. Gen. lectric, com . é 
: humanitarian standpoint, it cannot be | 8S then discharged. Can todust Alaohel.. 1.93 
TAL Canada defended from the standpoint of sound BPE A nit tier eRe enaie Wak tc ce a 
economics. BROKERAGE HOUSE CLOSES Carr. Factories, com.... . 
I would like to make it perfectly clear City et. om side 6a 8 
Canadian Minerals Finance, a Toronto ee ee, S 
brokerage house, which financed Por- 5 s 
y cupine Grande Mines and was handling Do. C6 x. 0 608 i 
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ing dividend arrears had not been taken 
up by the board and he felt that it 
would be some time before action in 
this direction would be taken. 

He thought it might be better to wait 
he considered that 


Close Close Sales © 
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198 
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for such action an 
in resuming regular dividend disburse- 
ments the company was doing very well, 
especially in view of something of a 
business depression 
operating at only about 60 per cent. of 
capacity. 
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F. H. Deacon & Co. 
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Unlisted 
Securities 
Many stocks or Bonds not listed 

traded in actively are contin- 
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BUY GoopD STOCKS 
AND BONDS WITH 


Moderate 
2 @ Monthly 
Payments 


Credit for dividends while paying. 
Write for particulars. 


Truax, Carsley & Co. 


Members Montreal Stock Exchange 
96 Notre Dame St. W., ie 
Montreal, Canada 






































THE 


CANADIAN CONVERTERS’ 
COMPANY, LIMITED — 


DIVIDEND NOTICE 


Notice is hereby given that a Dividend — 
of One and Three-Quarters (1%%) Per 
Cent. has been declared on the Capital ~ 
Stock of this Compents for the quarter 
ending April 30th, 1925, payable 16th 
May, 1925, to Shareholders of record at 
the close of business, April : 


By Order of the Board. 
THOS. M. BARRINGTON, 

Secretary-Treasurer. 

Montreal, 22nd April, 1925. 


The Bank of Toronto 


Dividend No. 175 


Notice is hereby given that a Dividend 
of Three Per Cent. for the current quar- 
ter, being at the rate of Twelve Per 
Cent. per annum. upon the Paid-Up Cap- 
ita} Stock of the Bank, has this day been 
declared, and that the same will be pay- — 
able at the Bank and its branches on 
and after the FIRST day of June next — 
to Shareholders of record at the close 
of business on the 15th day of May, 1925. 


By Order of the Board. 
JOHN R. LAMB, 
. General Manager. 


The Bank of Toronto, Toronto, = 
April 22nd, 1925. 
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Dominion Textile Company 


LIMITED 











That no dividends have been paid to 
the common stockholders does not mean 
earnings have all been consumed in the 
discharge of fixed obligations. : 

It means, in part, that this large in- 
dustrial organization has played a far- 
sighted game, if such it can be called, 
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Bond Issue for Newsprint the directors preferring to plow surplus r 
° ° funds back to th t ntil the - . nadia 5 
Manufacturers of Mill is Offered—Save on problems that were confronting the in- Ground Wood . Sulphite Pulp Which Pes d 
Overhead "Eadead, <emdings, after. tikerel allows . itil 
COTTON FABRIC oe en een ae Wood Boards and Newsprint Paper oN DREAL—Com 
From Our Own Correspondent. enough to cover 3.5 times — aa M far afield in the in 
MONTREAL.—The financing of|terest requirements on the $48,923, . ne oney and there is | 
the new paper mill of the Wayaga- of funded debt presently to be out their mon : 









standing. : 
The amount actually put back into 

the property has been even greater than 

this comparison might indicate for up 





















mack Pulp and Paper Company has 
been on the tapis for some months, 
oe the new eens oe: Saelly pate 
its appearance this week. Rene T. Le-|¢, this time the company has had to 
clere, fine., together with Matthews &| pay interest on sends totalling sub- 
Company, and Geoffrion & Company, stantially less than presently will be 
offered $1,500,000 of genera] mort-| outstanding. 


ree and collateral trust gold bonds. 
bonds are 6’s, due in 1930, and MERGER TO COMPETE 
WITH INTERNATIONAL 


were offered at 99.50 to yield 6.60 
Position of International as 


per cent. The preliminary offer- 
ing indicated that the public offering 
he Wabasso Cotton |/srrvsrs 
7 The proceeds of the issue, as is} Teader of Producers May 
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now well known, will be utilized to 
° ° ? Now be Contested 
Company, Limited i 


erect a newsprint paper mill, thus 
From Our Own Correspondent. 


adding this additional line to the 
company’s present production, which 
consists of kraft and wrapping pa- NEW YORK.—Sir Herbert Holt’s ac- 
pers in addition to wood pulp, most knowledgment that negotiations were 
of which is used in the company’s ee way en the eran cee 
ws i}} | an aper Company and the Spanish. 
THREE RIVERS, P srp.guat ot gare. Fig Dew ll ver Pup and’ Paper Compeny wis 
: e e pany called Wayagamack Mews. bat view to merging the two companies, 
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> ah r confirms a story which has been cir- 
this is for convenience of financing culating in paper trade for months past. 
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only, as the subsidiary will be entire-| Thus to the better informed members figures : 
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being made. us the security for able development. It also served to con- 

= the assets of both companies with the merger’s eventual consummation was 
standing and £425,000 of Wayaga-|said what he did had there been any 

The new mill will cave a daily out-| At the moment private comment in 


the present issue will consist of all vince a number of students of the situ- 
exception of $4,425,000 of Wayaga-| only a matter of time; that so reticent 
mack News firsts issued under the] danger of negotiations being broken off 
-DOMINION BRIDGE. CO. 
LIMITED 


ation in the pulp and paper industry the 
mack Pulp and Paper firsts now out-/ banker as Sir Herbert would not have 
British Trade Facilities Act. by reason of untimely publicity. 
Montreal, P.Q. 
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put of 200 tons a day of newsprint the paper industry appears to centre 
and of something less than that of ~— bee eee sree merger 

° e g Canadi paper manu- 
STeanek ae ae naar tees ae facturing concerns will bring about 


some new alignment of the more im- 
present Wayagamack plant. portant forces within the newsprint 
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and also to increase earning power 
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expenses. There wil] be a 
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Canadian Industrial Alcohol Co., Limited 
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Spanish River, how far is the tendency 
toward mergers to go? 


Straw Pulp Proposal for 











-ROLLAND’S UTILITY SHEET { 


I THE old theatrical days the 


pure of new 
eS oe cate 
earnings | 
resident, C. R. Whitehead, 
Il fering the bond issue. They do not| WINNIPEG. —Promoters state there is 
hes forecast “that avers every prospect of a 50-ton mill being es- 
Hl mack will Gcable its carnin war. tablished in Manitoba in the near future, 
Hie} c ctl g th the | £° make pulp out of straw. Such pulp 
is letter jn connection wit €lis not used for newsprint, but for the 
bond issue states: . manufacture of high-grade paper only, 
Bi; “The average earnings for thejand the promoters state that the total 
Bi|last seven years, available for bond | °¥tput of the mill of 50 tons per day can 
ll interest, sinking fund, depreciation be disposed ef to Canadian manufactur- 
I | de letion ond war tax, have been ers and by-products in the shape of li- 


; i hlori bleach 
298. It is estimated that on ac- _ find = sey aes powder, will 

















































“utility man” was one of the 
theatre’s most valuable assets. He 
could do anything from acting the 
“third bloodhound” in “Uncle Tom’s 
Cabin” to taking the money at the 
door. 
MOUNT ROYAL BOND is the “utility 







Atlantic Sugar Refineries 
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General Offices: | count of the larger tonnage over citesbaciciiatdenteancee ] 
Bi| which the overhead charges will be man” of modern business. It takes 
211 McGILL STREET || distributed in the future this amount | NOTHING FOR AMES care of the many small but important 4 
MONTREAL | $208,680 to 108,978 fore by HOLDEN’S SHARES jobs that do not require the highest Ss BO 
el cctmaihen ssackes pase tee aeemeeee Vebieieds tice oh grade of paper. : . : ‘slid 
ertimgted market price for newsprint Winding Up of Old Company Made in white and seven colors, it is || ia foo 
Refi i St. John, N.B new mill available for bond interest,| Will Leave Something for excellent for office and factory forms, = BALFOUR, WH 
neries % , Ra m|| sinking fund, depreciation, depletion the Bond Holders circular letters, etc 4 LIMITED, 
‘ Bi|and war tax, amount to $1,146,316, : : _ 


which, added to the earnings m 
ei kraft mill, form a sum of $2,255,- 
eee ee ae eee ee eee aE SESE NESSES SSeS) “These net earnings of $2,255,294 


would represent a net surplus of 
of the company this week denied that 


$90,238 after payment.” 
definite steps were being taken to close 


INTERNATIONAL PAPER the company’s affairs, but it is learned 
from indisputable sources that the action 

EXPANDS IN PROF ITS | will be taken and that Ames Holden will 
soon be nothing but a memory. Some time 
ago the one time subsidiary of the shoe 
company, the Ames Holden Tire Com- 
pany, was sold out to the Goodrich tire 


Perk a. 
_ Various causes have acted to make it 
impossible for the company to continue 
From Our Own Correspondent. on a basis of profitable operations, of 
MONTREAL.—Canada has numerous] Which the chief is the fact that Canada 
examples of gigantic industrial andj has a much larger producing capacity in 
public utility enterprises that have] boots and shoes than its consuming ca- 
been erected by men who combined] pacity. There has been a greater produc- 
caution with vision; men who  havej tion in Canadian factories alone than the 
built their companies from within andj country could absorb, while the situation 
have re-invested earnings in new plant] has been further complicated by large 
and equipment as an alternative to aj importations of shoes from other coun- 
policy of paying earnings out in divi- tries. The shoe industry has therefore 
dends and then issuing bonds to raise} suffered from the sins of its past over- 
capital to force growth. Such are’Mont-| expansion, from the lack of growth in 
real “Power,” Shawinigan “Power,”| the country’s population and purchasing 
Canada Cement Company, Dominion] Power and from foreign competition, 
Textile, Penman’s. ‘There are many| The original shareholders of the com- 
others but these are good examples of| P®"Y were just about wiped out in the 
companies that have put themselves in ga tenet a of a*few years back and 
strong positions in order to be able} 't f practically certain that the present 
to spend their own money rather than] Pe bey me common shareholders, who 
borrowed money on larger projects. cee f their an chiefly in ex- 
Canadians have seen a recent example| © ‘a te ar gi ng up second mortgage 
of expansion out of earnings in the) °"" ‘rade claims against the company, 


| will now get nothing for their holdings. 
case of the International Paper Com The trade creditors at the present te 


. From Our Own Correspondent. 

MONTREAL.—One of the oldest boot 
and shoe manufacturing concerns in Can- 
ada will disappear from the Canadian 
business map when Ames Holden Mc- 
Cready Company is wound up. Officials 
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THE ROLLAND PAPER CO. LIMITED 
High Grade Paper Makers since 1882. 


MONTREAL 


MILLS AT ST. JEROME AND MONT ROLLAND, P.Q. 
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SEA MAN f ENT C MPI in Y LIM [ED 


WALLACE AVE.- TORQNTO - PHONE JUNCTION 1460 


Factories: Meaford West Lurne and Regfrew Ont 
Warebouses: Toronto. Montreal. Winnipeg and Edmonton 


Hardwood Flooring in 
Beech, Birch, Maple and Oak 
































Company Has Never Paid 
Common Dividend in Its 
Twenty-Five Years 
































INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 


5 % TheGreat West Permanent 
Loan Company 


SECURITY 
Interest Paid-up Capital ..............0++ $2,414,663.00 


OTVES co ccccocicccccsoceeveces. ighteeene 


Return Assets Saar epeeeeeeretgeee reer 6,184,420.00 


Branches: Teronto, Regina, Calgary, Edmonton, Vancouver, 
. Victoria, Edinburgh. Scotland. 





































Canadian Paperboard Company Limited 


Lar, Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 
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pany. This company has been able to}. ; F “ + ge i and 
shift the balance of its paper produc- =~ fest moridegs Encaudkiee oan on A 3 d f 78 12 = & ar 
. ° tion from the United States to Canada| more than they expect is all thet efficric on or . be G ain Futu 
oO & t and to do it with little new financing. | 4¢ the company will vouchsafe Recently se Uf 
an ac uring It had put itself in = an invulnerable! the bonds have been selling at around To those desiring to save money and at the same ee re Ft 
position that it could change the whole! 38 to 42, but since bond interest was time have it earn for them a good rate of interest ee S Our direct p 
& € basis of its business without visibly} passed in Maich it has not been possible “Canada Permanent” Accumulative Bonds are the most eS tions enable a 
ompan mited losing in financial strength. It went to} to get any bids. It is not yet definite satisfactory security available. They are issued as re- ei and efficient : 
9 the extreme to do it. In the twenty-five! whether the final distribution to first quired by investors and interest commences the day ecation of ord 
years it has been in business Inter-| mortgage bondholders can amount to this the money is received. $78.12 will purchase a Bond for %. York Stock Es 
ia d ——— Paper has never paid a common| figure. $100 payable at the end of five years. ¥ cage Board of 
u ividend. The stat D. = 
Cotton Bag Flees " Upen completion of the recent finane-|pettas PES Sg torme, Mecibben, Please call or write for fall partieulars of these Bonds. none Gra 
n 8 ing the Internation aper Company! this week, was less definit : 
Hess; B T ags bed ontetanting $8005 786 of a the resegentantioh chen Ss ees Established 1855 CANADA PERMANENT MORTGAGE CORPORATION - Splendid Sacer 
essia uckr ; ebt, primarily in bonds that do not] formation obtai te! viee—Con 
: am, ams arpaulins mature until 1947 and 1955. Then there He stated nt & cae ee 14-18 TORONTO STREET TORONTO Main Rotunda Fi 
Paddings and Clothing and is stock outstanding in an amount some-| as yet been arrived at and that action ward Hotel. 
° . what in excess of the bonds, or of $55,-| of any drastic nature toward liquidation Telephones Ma 
Twine Cotton Fabrics 369,950. ; : or reorganization would not be taken un- 
Roughly speaking, the stock is about| til the situation and prospects of improve- | in his opinion, in the event of liquidation CONTROL ALL STOCK SALES 
half in common and half in preferred] ment in conditions were studied from taking place, the stockholders would real- Attorney generals of the prairies are F C Suther 
FACTORIES AT shares, ‘ every viewpoint. He added that the com- | ize little, if anything, but that all of the | going to.ask Ottawa to place a “Domin- a 
MONTREAL, TORONTO, OTTAWA HEAD OFFICE: The book value of the capital assets| pany, since reorganization, has drastically | creditors should make little, if any, loss.| ion Sale of Shares” measure on the Limit 
WINNIPEG, WELLAND MONTREAL of the International Paper Company| cut down operating expenses, but is still | Regarding the situation of the bondhold-| Federal Statutes, giving provinces au- Members Chicago 





and its wholly owned subsidiaries is| showing losses. ers, when creditors are disposed of, he| thority to deal ‘with all companies sell- 
j| in excess of $96,000,000, but perhaps} Mr. McGibbon said that the liabilities | said, will probably be better than is an-| ing stock whether operating under a 
=J| that figure does not give any adéquate/| of the company are at a minimum. That, | ticipated by many. federal or provincial charter. 
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POPULAR PROJECT 
IN FOREIGN FIELD 


An Outside Undertaking in 
Which Canadians Have 
Invested 


MONTREAL—Canadians have 
gone far afield in the investment of 
their money and there is much Cana- 
dian capital in Brazil, Mexico, the 
West Indies, Spain, Central America 
' and in some other countries. No 

outside investments made by Cana- 
*. dians have proven more consistently 
capable of steady expansions and 
profitable operation than the invest- 
ment in the tramway and power sys- 
tem of Kingston, Jamaica, that was 
for many years operated under the 
name of the West Indies Electric Co., 
but which has more recently been con- 
trolled by a new group under the 
— of the Jamaica Public Service 








The recent publication of the annual 
statement of the company indicated 
that again in 1924 further improve- 
ment has been shown in both gross 
and net earnings and that both of 
these were the largest in the history 
of the enterprise. The statement was 
of interest to investors in another 
way because of its novel and com- 
plete presentation of the usually dry 
figures that bewilder inexperienced 
investors. It is literally true that a 
child could understand the Jamaica 
Public Service annual statement. Each 
item of earnings and expense, assets 
and liabilities in the statement is 
described by means of a supplement- 
ary note that indicates what the 
figures mean. 

The -Jamaica Public Service Co. 
operates the public utilities in and 
about the city of Kingston, which is 
the chief city on the island of Ja- 
maica, a British Colony and_ the 
largest trading centre in the British 
Indies. Kingston is not an industrial 
centre, but is the gateway to the 
island, which is widely known for the 
fruit which it produces and which 

many points of interest to 
tourists. It has grown. to a 
population of nearly 100,000, which 
is about the size of the Cana- 
dian cities of Hamilton and Ottawa. 
It is this population which is served 
by the Jamaica company. It operates 
a tramway system in the city and in 
an adjoining parish and operates also 
a light and power service in Kingston 
and the neighboring towns. 

The properties consisted of steam 
electric generating plants, a hydro 
electric station, transmission line and 
a very extensive distribution system 
in addition to the tramway lines and 
their shops, waiting rooms, office 

... buildings, etc. 
: Building for Good Will 

The company had always given a 
good service locally, but in the course 
of time the spirit of initiative died 
down somewhat and public relations 
began to get less satisfactory. When 
the new group took over the proper- 
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Ask for our recommendatic.s. 


BALFOUR, WHITE & C0 
LIMITED, 
Investment Bankers. 
136 St. James St., MONTREAL. 
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New York Stocks 


Grain Futures 


Our direct private wire connec 
tions enable us te offer prompt 
and efficient service in the ex- 
ecution of orders on The New 
York Stock Exchange, The Chi- 
cago Board of Trade and Win- 


nipeg Grain Exchange. 


Splendid Board Room and Ticker Ser- 
vice—Conveniently Lecated on the 
Main Rotunda Floor, King Ed- 
ward Hotel. Toronte. 


Telephones Main 6204-5-6. 





nin- all F.C. Sutherland & Co. 
the 

sis Members Chicago Board of Trade. 
ra King Edward Hotel Bidg., TORONTO. 
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Rise in Dividend “ 
LLLP t H || 


ee 
Rate 
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With each increase in the dividend of Montreal Light, Heat and Power has 
come @ reduction in the cost of electricity to the consumer. Thus shareholders 
ooh aeememeee alike share in the growth of earnings occasioned by the growth 
° e city. ; 
_ The upper line shows the increase in dividend rate and the lower line the drop 
in the light rate in Montreal. The dividend rate is shown in percentages and 
for convenience the rate is calculated on the old stock before the 1916 split-up. 
The light rate is shown in cents per kilowatt hour, 


HYDRO’S PLANS FOR 
NEW STEAM PLANT 


Not Likely to Go Into the Mak- 
ing of Gas With Coke as 
By-product 


20 
10 y 
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ties, about two years ago, they pro- 
ceeded to invest much new capital in 
needed expansions and to build for 
local goodwill. Experienced public 
utility operators were put in charge 
of the properties, a larger amount 
of information concerning operations 
was made available to the local news- 
papers and through them to the pub- 
lic; and even a customer ownership 
campaign was recently launched. 

The president, Russel D. Bell, was 
able to point out that the improved 
facilities for rendering service had 
brought about a gradual betterment 
in the attitude of the public towards 
the company. 

Comparative earnings since 1908 
have been as follows: 
































































There are more or less definite re- 
ports that the Ontario Hydro Electric 
Commission will erect an’ important 
steam generating plant in Toronto to 
take care of the power situation. 
Amounts from $5,000,000 to $10,000,000 
are mentioned in connection with the 
plan. But there are conflicting reports 
emanating from different sources, in- 
cluding the city hall and the offices of 
the Hydro commission as to whether the 
project will entail a straight steam plant 
to get a maximum of power or whether 
it will be a coking plant with the idea of 
supplying coke as a by-product for fuel 
purposes and thus taking advantage of 
the rebate clause of the new tariff 
against slack coal. 

There has also been talk in connection 
with the project of distributing steam 
for heating purposes in the down-town 
area but there is a serious question as to 
whether it would be physically possible 
to instal an efficient distributing system. 

Inquiries do not indicate that there is 
any danger of this new project interfer- 
ing with the Consumers’ Gas Co. and 
its plans. It is pointed out that Sir 
Adam Beck in his most recent statement 
favors the steam generating plant as 
compared with a coking and gas ven- 
ture and that he has probably had the 
results of investigations as to the most 
efficient methods of generating power. 





EXPECT BETTERMENT- 
WINNIPEG ELECTRIC 


Greater Commercial Activity is 
Apparent and Should Show 
in Earnings 


From Our Own Correspondent 

MONTREAL. — Despite the indication 
in the annual statement of Winnipeg 
Electric that the Manitoba Power Co. 
is proving at the moment waenire of 
a burden, there has been a healthy feel- 
ing of satisfaction among investors at 
the present position of the company and 
there is vigorous optimism as tq the 
future of the enterprise. The annual 
statement concluded with a cheery fore- 
cast to the effect that: “The general 
tone in business at the present time in 
Greater Winnipeg appears to show a 
distinct tendency towards improvement 
and added commercial activity is 
apparent. 

‘The outlook for the company is for 
a better showing in the electric and 
gas utilities and it is hoped that the 
railway utility will be able also to reg- 
ister improvement for 1925. Much de- 
pends upon how rapidly economic con- 
ditions are restored to normal.” 

raeee Electric is expected to get a 
substantial contract from the erection 
of the new paper mill to be erected in 
its territory. 

The street railway system is not re- 
garded as a particularly profitable end 
of the company’s business. Electric and 
gas supply are giving better results. On 
the question of light and power and of 
gas the annual statement had this to 
say: 

“Gross receipts by the electric utility 
were $100,000 greater than during the 
previous year. Kilowatt hours gerer- 
ated were increased 21 per cent., this 
result being obtained despite the ad- 
verse business conditions already re- 
ferred to. 

“During the year exciusive contracts 
with the city of St. Boniface and the 
principal suburban municipalities adjac- 
ent to Winnipeg were consummated. for 
terms ranging from 12 to 20 years. 
These contracts have been ratified by 
the Manitoba Legislature and undoubt- 
edly will prove to be valuable. 

“As it had been recognized that much 
of the former gas plant would have in 
the ordinary course of events to be re- 
newed and because of the necessity of 
manufacturing gas at a price that would 
enable it to be sold upon a heat unit 
basis equal to that obtained from elec- 
tric fuel service, a new carbonizing plant 
of the Koppers by-product gas oven type 
was jnstalled in 1924. It was completed 
and in operation last August. By its 
increased efficiency and by the produc- 
tion of a higher grade of coke, which is 
in great demand for fuel, the cost of the 
gas produced has been substantially 
reduced.” 


Consumers’ Gas Offers 
Information to Mayor 


Following a great deal of city hall 
political talk about auditing the affairs 
of the Consumers’ Gas Co. and an un- 
successful effort on the part of a little 
group of agitators to get legislation to 
permit a gum-shoeing expedition into 
the company’s affairs, the directors of 
the company have issued an invitation to 
Mayor Foster to send accredited repre- 
sentatives to secure information desired. 
As a matter of fact the city has for 
years had the right to all information 
regarding the company’s affairs and has 
been securing it through its own audi- 
tors. The management’s opposition to 
the recent tactics was merely the result 
of objection to having the company made 
a political football. 


Duluth Superior Dividends 
Resume Middle of Year 


It is the present intention of Duluth 
Superior Traction management to re- 
sume 4 per cent. dividends in July, say 
Watt and Watt. The State Warehouse 
Commission handed down a very favor- 
able decision regarding the valuation of 
the Duluth properties of the company 
and allows the company 7% per cent. re- 
turn on such valuation. The fare ques- 
tion relating to t roperties in the city 
ef Superior was decided favorably to the 

Continued on page 1 
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“POWER” DIVIDEND 
IS NOW AT 8 P.C. 


Equivalent to 24 Per Cent. on 
Shares 6f Old Montreal Light, 
Heat & Power Company 








MONTREAL.—The increase in the divi- 
dend rate of Montreal “Power” had been 
taken for granted when the company an- 
nounced a couple of weeks ago a reduc- 
tion in the lighting rates to consumers. 
Always this company precedes its an- 
noungements of increased dividends with 
reductions in light rates. Thus the com- 
pany splits the benefit of increased earn- 
ings between customers and owners. 


The light rates were reduced’ last week 
from a basic net rate of 4 cents per 
k.w.h. to 3% cents per k.w.h. This week 
the dividend was increased from 7 per 
cent. to 8 per cent. 


The dividend record of the company 
since its incorvoration under its present 
capitalization in 1916, shows successive 
increases in the rate paid to sharehold- 
ers. An initial dividend of 1 per cent. 
was paid November 15, 1916, being at 
the rate of 4 per cent. per annum. This 
rate was maintained unchanged through- 
out 1917 and 1918, and was increased to 
5 per cent. from August 15, 1919. An 
increase to 6 per cent. was made effec- 
tive with the payment of February 15, 
1923, and the rate was further raised to 
seven per cent. effective from February 
15, 1924. As the stock was split 3 to 1 
when the present company was incorpor- 
ated the present rate is equivalent to 
24 per cent. on the old stock. 


The dividends paid on the stock of the 
old Montreal Light, Heat and Power Com- 
pany before its recapitalization in 1916, 
was 10 per cent., this rate having been 
in effect since May 15, 1913. The divi- 
dend record of the old company prior to 
that date was as follows: 4 per cent. 
from date of incorporation in 1901 until 
August 15, 1906; increased to 5 per cent. 
August 15, 1906; 6 per cent. beginning 
August 15, 1907; 7 per cent. August 15, 
1909; 8 per cent. February 15, 1911; 9 
per cent. May 15, 1912, and 10 per cent. 
from May 15, 1913. 

The following table shows to what ex- 
tent the shareholders have benefited in 
the profits and also the way in which 
the consumers have benefited too: 


Year tNet Rate Capital Dividend 
1908. . . ++ 12.75 $17,000,000 $1,020,000 
1909.. -- 10.00 17,000,000 1,020,000 
1910.. - 9.00 17,000,000 1,190,000 
1911.. 7.50 17,000,000 1,275,000 
1912.. - 7.)0 17,000,000 1,360,000 
1913.. - 640 17,000,000 1,530,000 
1914.. 6.00 17,000,000 1,700,000 
1915.. 6.00 18,743,174 1,827,500 
1916.. 5.00 18,778,266 1,870,940 
1917.. 5.00 63,717,200 1,903,395 
1918.. 5.00 63,965,800 ~ 2,556,025 
1919.. 4.80 63,126,100 2,562,291 
1920... 4.80 «64,475,500 x3,220,739 
1921.. 4.80 64,553,800 3,227,688 
1922 . 4.80 64,606,900 3,336,466 
1923.. 4.25 64,532,100 3,985,808 
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wate N a less enlightened as fe le 
Bonds fought tosafeguard their valuables. Often 
Stocks they placed them in a strong box which 
Deeds they hid in some secret place, hoping to 
oon protect them. 
amily 
Today the safety and security of steel vaults eliminate 
Small the danger of loss by fire o: theft, and give peace of mind 
Jewellery for the safety of valuable belongings. 
Documents lying unprotected in your house or office 
demand the security of a Safety Deposit Box. 
CH4s 












SSS 


A. Angus Macdonald & Co. | 


INVESTMENT SECURITIES 





















announce the removal to larger 
offices on the eighth floor ! 
| 
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Bank of Hamilton Building 


Yonge Street, Toronto 
New Telephone: El. 4596 


x—20 months’ period on account of change 


1924.. .. .. .. 4,00 64,651,000 4,524,904 

1925.. .. .. .. 8.50 64,651,000 %5,010,452 | of fiseal years to agree with calendar year. 

—- t(cents). Under 5 year contracts per Kw. 
*Based on estimate of 7% per cent. for 1925. | hour. 
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News of the Mines for the Investor 
MUCH STRENGTH McIntyre’s Nine Mos. Showing is Much Better 
IN MANY ISSUES McIntyre has materially improved| item this year, though not including the 


: new shaft, are only slightly up though 
production to Cees ign the tonnage is up, leaving the rofits 
IN MINING LIST 31, compared wit pcos Pe nearly $200,000 higher. The mill ton- 
year previous. Output is close to $300,-| nage is to be further increased so that 
- 000 higher. ‘Costs ee ae. eet ner. Be Supeeten to do still 
; : t more jmportant! better, e figures:— 
Some Fairly Substantial Ad- | ™e™® the Jstter » much more jMportan, id Quen 


; ; Mor. 9121905 Mar 31/25 Mar Sir 724 
vances core d D rin g Sept. 30-1924 oe ar. 31- r. 31 / r. 31, / 
Week—Nearly All 


MEMBER STANDARD stock 
MINING EXCHANGE 
3 <4 


29 MELINDA STREET, To 


Sir John Aird, President of the Ganuk 

Bank of Commerce, states ‘‘on 00d authn 
ity we are informed that the gold deus 

in the Pre-Cambrian hold to great Hes 


Ask us about this Pre-Cambrian gold 


UNITED GAMBLE HOLDINGS” 


101 Arcade Bldg., Ottawa, G 





570 6,155 $2,665,516 $2,397,075 
459,079 476,822 1,399,378 266 





= Maintaine d . ' , ons Branch: Mount Royal Hotel, a 
UR connection with the leading cam —- Recently there hav 

O extending over the life of every = ‘sag has — a me en Sree eres veer pee In Ottawa that eh 
and every prospect—our own trained men dering i> cant week. Where estes Provision for taxes for period ... 19,119 81,018 e105 |] MOWAT. & MACGILL vRAY : inet eT cartieulaxie 
who live in the camps—our exclusive private of any account developed there have | Net earn. before plant deprec... —. V both wor 
for eee weekly em review, free been material Brice advances. ont Direct Tiechs snd Bout and countentelt | money 
or e@ as —all con ese have been fairly well retained. . tant hauls been 
unique distin ate to our nace to give . a — mane been —- as ee — —— Deal | BINGO CASE TO Ground Floor, ‘Union 5 nection with “ —_ 

ept up a fair average. e sil- nvolved in EA awa 
A rth E M & C o. sans —- srg ees “rt T CH CAUTION ont 
o e mar ut no @ same R Gold P Syndicate Limited ° . 

ur & oysey O. extent as has been the case during ‘has “euened its siete 6f gundéatios in Geologist and Engineer De- Write for information oa rthless Pi 


FOUNDED 1904 


LIMITED 
TELEPHONE: ELGIN 5171 : 


the past few weeks. 


Dufresnoy Township, Quebec, to Anglo- 
Beaver and Kirkland Lake shares| French Exploration, 


represented by 


. Clare Mine Has no Com- 
mercial Value 


DON RO 


: th had sha dvances, the former} J. B. Tyrrell and Mr. Gibb. The price with about $ 
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this week contains interesting information on 
the mines and market suggestions. 


Barry Hollinger s ened 3 
points. It is stated that it will likely | nied, that Dome 


Quebec. There was a report, later de- permost in the evidence. 


had taken up 


be the middle of May before the mill | P™°Perty. 


John Dresser, 


the| geologist, and John Reid, engineer, both 


told the court that they failed to find 
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the Provincial, Cobalt. Dome mines 
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and then back up to 13.70. Hollinger 
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its position slightly. It is not stoping 
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8 the old saying over 
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addressing the jury in the case of the/| again, “once caught, twice shy.” 


Flaters, father and two sons, found 


From evidence adduced it is indicated 


guilty of theft of moneys raised for| that the care taken by large companies 
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eld up in development by reason of its 
very Sleness. Splendid as have been the 
achievements of men and money, when one 
hears of so many promising prospects ly- 
ing idle for want of money “to go down 
and see,” it is a pity that scores more 
mines, employing tens of thousands of 
men, are not being given the opportunity 
to yield up their stores of gold and silver.” 


Frood Promises to Become 
Important Nickel Producer 


Frood Extension mine of Mond Nickel 
seems likely to become the company’s 
largest producer of ore. It has been 
equipped for production for only a few 
months, and now is producing at the 
rate of 1,000 tons a month, and is being 
developed for a much larger output, The 
history of the property is interesting. 
The outcrop is owned by the Inter- 
national Nickel Company and produced 
low-grade ore only. Some years ago, 


Mond diamond-drilled a mining claim,| ? 


one of whose corners approached the 
outcrop, in the hope of finding ore at 
depth. The drilling indicated sufficient 
low-grade ore to warrant taking up the 


performed a good service for Canadian 
mining. He told those critics of Cana- 
dian enterprise, that, they would find 
the fiascos of which they complain, de- 
corated their own, rather than Cana- 
dian doorsteps. He meant of course, 
the Davidson and Bingo situations, Can- 
adians he told them, had little to do with 
these; London and other financial <ir- 
cles figured rather prominently, “There 
has been a tendency on the part of 
your people to account for all your fin- 
ancial troubles in Canada by the theory 
that Canadians were endowed with a 
double dose of original sin. That at- 
titude has had the very natural result 
of arousing keen resentment in the 
minds of many Canadians and the con- 
sequence is that our press has got busy 
upon the shortcomings of British fin- 
ancial methods.” He added:— 

“So far as Canadian mining in concerned, 
devel: mt continues to be steady and re- 
markable. Nowhere in the world is metal 
mining making such marked and satisfactory 
rogress, whether tested by outputs, by pro- 

or by new discoveries. You must always 
bear in mind that the fields in Canada are 
still very new, and that except wiiere under- 
ground work has actually begun, winter is a 
close season and no fresh news can come to 
d. Every summer, however, will, I be- 


age. He said this represented values 
secured in samples’ sent out by the 
mine staff. 

Mr. Dresser was hired to make his 
examination by Mr. Myers, the accused. 
Dresser said Myers told him that some 
doubt had arisen through the examin- 
ation by the Dorr people, their reports 
having revealed small or insignificant 
values on the mine. 


Limited 
Mining Stocks 


Authentic information sadly 
furnished on reque 


McKinnon Bldg., Toronto — 
Phone Adel. 3806-7 


Notes on Mine Progress 
We Solicit 


inquiries from those 
interested in Can- 


adian Mining Invest- 
ments. 
KIELY & SMITH 
Members Standard Stock 
Exchange, 


Canadian Pacific Bldg., 
Toronto, Can. 


; Argonaut 
It is stated that the millheads or aver- 
age content of the ore being treated at 
Argonaut is running about $11. 


Kirkland Lake Gold 

Assay results of the strike on .Kirk- 
land Lake Gold are not yet available, 
but it is understood that the drift on 
the 16,000-ft. level is still in high grade 
with the ore showing great consistency 
in appearance. 

E Nipissing. 

Nipissing’s production for the first 
quarter 1925 was $360,880. For the 
same period of 1924 it was $498,598. 
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option. Subsequent mining operations) ;; ve, tat to light fresh Gen.-Mgr. Hugh Park says o ti 
disclosed a separate body of high-grade ee ones ae ok Sag eee were somewhat curtailed "Te the. first Staff Gos 
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the more of this ore there is within} Old Rabbit Mt. Silver any satiate Gen Nothing of : of the 
the Mond. Operation Being Re-opened |i" development during the period. Koontz, Hickey & Co. Shelburne, © 
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Improved Methods on PORT ARTHUR.—Rabbit-Mountain net sone better this year than MINING eo has for, 
. * silver mine, first diseovered on the main- | !@8t. e final quarter shows a er “ - Quo ler in 
African Gold P uction band een aa == . the remarkable ery ee values, oe male inne Bought t received. 
— ric ver Islet, allowed to lapse to the|¢C°8ts with consequent higher net pro- We would be glad to = 
Improvements in methods of mining | ¢ ? °l fits. The fi i ¢g furn ish 
and refining gold are resulting in impor-| stayed oy Oy Tee a any 3 ee. eee information on the securities ee 


tant reductions ‘in the cost of the produc- 
tion of gold in the South African field, 
according to thé year book issued on be- 
half of the industry. In consequence of 
these improvements, it is said last year 
was the most successful from the stand- 


point of production and general results, 
that the Witwatersrand field, which 


have been made. 
bit-Mountain 
pro-| masses of solid argentite. 


taken in a number of adjoining claims, 
With the help of a syndicate of Port 


Arthur men he is developing the pro- 
perty. 


Several new discoveries of importance 


produced spectacular 


If success 


duces about 60% of the gold output of the/ attends this new venture, it will revive 


world, has experienced since it was opened. 


THE LURE OF GOLD 


Mr. Justice Murphy, of.the Supreme 
Court, Vancouver, says that the lure of 
gold really led to the establishment of 

ritish Columbia. His father came to 
this province in the gold rush from 


interest in the whole Thunder Bay sil- 


ver area. 
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of any mining company, upon 
request. 


Adel, 6200-6400 
Royal Bank Bldg. TORONTO 


Tons milled 116,700 181,500 
Value per ton 
Reco 


8,843 8,012 
1,031,933 1,053,631 
4.842 4.00 


65,188 44,011 
$505,472 $544,666 = 
Vipond of which were found in the workin 

The shaft at Vipond will be carried 
below 1,000-ft. and the milling capacity 
doubled by the end of the year. Dr. 
ot managing director, just back from 
England is now in the north. He says 
of the Vipond that the most striking 
feature of recent development has been 
the results of diamond drilling below 
the 1,000-ft. level. These have lately 
been most satisfactory. Several veins 
carrying good values have been cut, some 


new ore bodies. 


FULL OF GOOD DATA 


valuable information. 


above, and some of which are completely 


The Northern Miner has just issued 
it first special mining feature issue. It 
is termed “Investors’ Edition, 1925” and 
is well worth while, covering the North- 
ern Ontario and Quebec field very 
pet gy and containing a fund of 
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How Maritimes Have 
Lost Financial Crown 


From Our Own Correspondent. 
_ MONTREAL.—How the Maritime prov- 
inces have lost their leading financial 
institutions and how Halifax has lost its 
position as a financial centre are shown 
in the reproduction, in the Halifax Her- 





















































FAILS IN TEXAS The bank debits to individual ac- 
counts at the clearing house centres of 
Canada as reported to the Dominion 
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Many State Banks Are Tak- | Bankers’ Assteiating,  yncngg canadian 
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borough ‘branch’ and "another on $31,648 $20,003 s37,s54|™Any of them are said to be prepar- months ending with March was $68.106,- | Tae aan oer ein ieee Semen 
' Toronto branch, on the strength of | Dividends .......... 26,228 81,474 36,719) ing to withdraw entirely from cer- IMPERIAL BANK 873, as against $44,364,432 for the same | the end of the present month, to the new and 
the account he was opening. The tain sections of the West if an early! ‘The Imperial Bank announces the following period last year. Purchases by the United | commodious Banking premioes at, the corner 
- manager delayed the transaction, Bal. forward yd $1,871 _ $835 improvement in the banking situa-| staff changes Irving C. Wedd, formerly ac-| Kingdom for the period were about the | °f Douglas and Yates Streets where saccom- 
nspection & Score’ tint ther belied teal bectn all a sees 15,108 16,979 16,144 tion does not take place. countent. Yonge —~ §. Sts. ag = esmee, bat our exports to other, countries modation — ae bank's — 
, : Balance ........... $20,528 $15,108 $16,979 But despite the attempts made > = vice. Ei 1 ncrea n value from 725, to a provided erection . 
naterials. i. = did a ee = = The balance sheet shows an important | from Washington te Tr Ee nara ree, Tee: “Tetmactiy “of teed | $88,676,706. The quantity shipped to other | ‘w. McMullen, manager of the Douglas 
‘ not wa increase in assets of $1,215,087 to a total | seriousness of the banking situation | office staff, has been appointed accountant, countries via the United States increased | Street branch, will continue in charge in 













in value from $14,385,952 to $24,606,977, | Victoria. 

































































pending his return. 
Thus the transaction was smoothly 
held up —_ the police ie — 
arrest effected. Charges of frau 
were laid and it is hoped that the de pa S one oe we Deters Se. Daneds 





of $5,008,896. Both savings and demand 
deposits grew materially and the bank 
was able to increase its gold reserve and 
materially add to bank balance. A new 


in some of the Western states, there 

is every reason for believing that no 

marked relief can be looked for for 

some time to come. A local banker 

who has just returned from  OuR 
est 


Company 
id Engineers 








" . of worthless ° IMMEDIATELY AVAILABLE 
_ Oshawa as aa a some other similar LIQUID Ade that in his opinion the recent sharp 
~ incidents in Toronto. 1924 1923 Change. /|Trise in grain prices was of rather e 
A Game of Wits Doe notes. * Beall © aseaeet” 78,158] COUeeU! Value to many of the grain- 
ie of catorcement of [Rac,ceees> Stat ‘snaree | “use| #Towere of the Amerian, West concernin 
GQ 2 5 In the making and enforcement of | Notes, bank 2948 11.8954 11,128 e Easterners all assume 
ae ee aes at Pmeneed| axe, “tan Cause “melatel, UL, ernowers ot 2. 
0 e public i } . ’ . eir grain ore the break in , 
a ee that so sas as conditions affecting | Spr. ue” ) re? astsod. ‘tegen |Prices took place,” he told your 
e neral business, finance and society gener- For. curr. “ on it 964+ ss 488| correspondent. “But this was not “¢ 
sate f ally are subject to change, requiring reserve , srsereet 800,000 ithe case, No more is it true 
r vali new laws and regulations, just so $2,163,395 $1,175,680+$ 987,715 that they are sold at the top price. ry * 
| long will’ those who can profit by | % total assets 43.2 91.0+ 12.2 | Many of them sold early in the rising 
ring company evading such law continue to pit | % tot. liab. market and did not get very high 
their wits against the law makers and ore aia cain 12.2! prices. Others, and I believe their . 
ON & Co the courts. And so, despite the pre-| pur sec. $ 9.315 $ 9,315 ....| numbers run into the thousands, : 
n Bldg ventive steps which aré constantly | Other sec. 91,750 .......+ 91,750) jumped into the grain market as : 
r, being taken by law-making ~ bodies | Current 1,872,858 1,953,189 80,831 | speculators at the last minute. When 


gg ree 100,825 134.033 = 35.105 |the break came, many of them lost 


to curb the activities of forgers and | Mun. loans 11.243 


40,022— 179 
IAN nes | eque artists, it behooves the | Real estate 160,888 106.1254 ,54.763| all they had gained by selling their ; 
MAN Be Suber of the banking oe Mortenges one oeuel one own Sa ag at high prices in the be- ra Seas nd d 4 
: : : th ic Premises . r 7 inn a 
coming in contact with the pu Can. call loans 200,000 200,000 on Ete ncnahh te walle oxed- e Success Of any industry today epends, 


Other assets 83.473 4836+ 8 
$2,845,501 $2,618,1294-§ 227,372 


Total assete $5,008,896 $3,793,809-+$1,215,087 
LIABILITIES TO PUBLIC 
Circulation $ 725,923 $ 475,188+$ 250,735 
Dem. deposits 1,701,781 1,023,8644+ 677,917 
Savings 1,653,508 1,398,0824+ 255,476 
Due banks 15,451 19,641— 4,190 
Due Dom. Govt. 60,238 41,703+ 18,535 
Due Prov. Govt. 38,847 22,751+ 16,096 
Other liab. 29,743 34,843— 6,100 


$4,225,491 $3,016,022+-$1,209,469 


not on the extent of capital invested, but on 
the initiative, training and experience of the 
management. Without good management, 
; business Success is impossible. The man- 
Exchange agement of Durant Motors of Canada 
. Limited is composed of men of many years 
of successful experience in the industry. 


be constantly on guard against new 
tricks of the crook crowd to defeat 
their watchfulness or to take ad- 
vantage of their willingness to ac- 
commodate the public. 

Bank men cannot be too careful of 
strangers holding out —— of at- 
tractive accounts. Without discourag- 
ing business there are ways to take 
precautions as indicated in the case 
referred to above. And after all it 


able that this speculation had a 

great deal to do with the recent fail- 

ures of many small banks in the 
est. 























The leading change of the week in the 
exchange markets was the sudden rise 
of sterling on heavy buying, which was 
first taken as the beginning of the pro- 





; tty safe to work on the princi- “4 ; : 
ple that the stranger who dbjects £0 | capt 7 a gold, bes immediately. “Atver sing Durant Motors PERSONNEL | 
i entiais rve J é Sd eccceves , which was ve : 
Prsch of a prospect after all.—J. W. T. | Dividends 18.816 -18,119-+ 199 | Close to a five-year record, sterling re- Fs The executive heads of Dur ant Motors of 
Balance 20,527 15,108+ 5,419) ceded slightly and has since remained | * of Canada ° Canada Limited are living proofs that 








3 783,405 $ 177,181+9 6,618 firm between 4.79 and 4.80. The con- “years teach us more than books”. The 








































Home Bank Minutes ina “oto tinentals followed sterling in the up- te . 
Are Said to be Hearsay | Tots! lab. .. 95,008,200 99.708,000-+-1.216.467 | Wark movement, but later reacted on Limited General Manager, the Sales Manager, the fs 
NEW YORK FUNDS ana Me 
The appeal of Home Bank directors] DOMINION NOTE CIRCULATION Last Year é Factory Manager, the Manager of the Ser 
against convictions by the lower court, siete cto High Low High | Low, vice Division and the Secretary-Treasurer 
on charges arising out of the bank crash OTTAWA.—Notes in circulation were April 17 .. 1. .. 1-82 1-82 25-82 2 9.82 dc troll h rd £S . 
have opened er fret divisions reduced by ,bracticall $12,000,000 a ieeee ta :70 88 Se ere ™ an omptroiier, nave records 0 éervice 
rt, Toronto. e contention *| month, at the same time go eld Was; April 20 .. .. .. Par Par 28-82 129-32 i i car 
McMaster, K.C., counsel for Col. C. = reduced by. about $5,000,000. The per- April De tem de on Par Par —_"* — averaging fifteen y care the motor 
Mew L: Montreal, was that the minute| centage of gold to notes increased from | April 2 .. :. :. Par Par 17-8 1 8-4 industry, the last ten spent with Durant 
books of the bank directors’ meetings | 56.8 to 57.7. STERLING, FRANCS AND LIRE : 
had not been proven. Also that the Min, On March $1 Dominion, notes in_ ir Sterling Francs, Lire enterprises. They have come up through 
utes were merely , ” >| culation tota 206,712,088, against Demand Demand Dem. oi 
man not in attendance at the directors’ | ¢o19984.009 on Feb. 28. Gold held was pee ig cteseseeeees 4.1 52 +B. all the phases of development of the busi 
meetings. $119,573,226 against $124,523,877. Apel 38 000000001 Site 5 Sam += ness, with the leaders in the industry. 
WON OD assy sinatu 4.79 9/16 5.21% 4.09% 
. Agel BM... ..ccsec'es 4.79% 6.22 4.10 
Staff Gossip Weekly Bank Clearings | 47"! 2 0.00000: 4.79% 6.17% 4.00% STABILITY 
——————————— (In comparisem with the same week last year.) + ° ° 
ay ik ak ae es ve in puri wEW, BANK BRANCHES | Only those things survive that are built 
Bank, Owen, Sound, has recently Geen trans: EASTERN CITIES dan chastened beatin, Ghaned. ould: Pre with care, and upon a thoroughly secure 
pee ee eer hee Ag 262086 Agr N4 leat | new branches, four of theve being sub- More than 21,000 and substantial foundation. Such a foun- 
Mr. Graves, who has for the past couple of St. John ...-+++sseees — etd ae closed during the month was twenty- b il dation was laid for Durant Motors. The 
years acted as teller in the Bank of Com- Re ena 4.987327 6.071935 |*>Tee. Following is a list of the Durant- ul t cars : ti . f ll b ilt d h 
merce here, Sas peeve sate i he is be-| Sherbrooke ........... 87556  651.48¢| branches opened and closed during the 2 d il organiza on 18 Care ul y built, and the ex- 
Sn ee Sinteroree, | Montreal... 0. .000200: o2.588.058 61.624.735 | month are now in daly perience of the executives enables them to 
John G. View, who opened the branch of the | Poasrhere (2200770000... FOOBSe SOR RAT 0b ae nd eerie alae, (oub-amency use in Canada. surround themselves with the best type of 
Union Bank in Wolseley in 1902 and remained | Toronto ......:.. 92,598,396 68,499,576 | to Joliette); Quai des Ehoulements, (sub. craftsmen. 
as manager for nearly five years, died ~ his | Hamilton ......-..--..- 138,588 8,939.087 | »ency to Bale S. Paul, Que? : S Rifonne “de : 7 imi 
home in Moose Jaw recently. — The News,| Brantford "............- 850, 715,291 | Beauharnots, (sub-agency to Valleyfield, Que ). The growth of Durant Motors of Canada Limited 
—— Sere ae = SEE dderptetoe acting 9 file «+4 nan telah creat poe is proof of the quality of their products, built by 
M. C. Manhard, of Ke , at] Windsor ......s.++.4+. fonale — : ‘ i izati i 
——— Monimarte. to, take charge of the branch of |v” WESTERN CITIES, Riviere ds Lawn Gt, tals Grey woes: an experienced organization. Its development is 
E the Bank of Toronto, The present manager, ton, N.B.; Baker Brook, N.B. (sub-agency); not forced—it is growing naturally as all good 
workings J. D. Clarke, is being transferred to Winnipeg. Apr. 16,1924 Apr. 16, 1925 | Green River, N.B. (sub-ageney): Lac Baker. i 
: completely —The News, Wolseley. Fort William ......... $ 676.949 $ 553,918 | NR. (subagency); Ste-Anne de Madawaska, ; things grow, 
ope Page eee orerseercese Teas 591,040 | NB. (sub-ageney): St bk, - ee. ‘ : 
- The death occurred this week of Robert John| Regina ............... 8.015 890 eaeee waska, N.B. (sub-agency); St-Jacques, N.B. ’ 
ATA Bradshaw Crombie, at Toronto. He was &| Saskatoon ............. 1.444.711 1186574 (sub-agcney). 
; . native of Toronto and had attained his 80th | Moose Jaw ............ ‘983, 168.585 Commerce—St_ George St., Moneton, N.B. ; 
just issued year. For many years he had been connected | Prince Albert ........ 313.870 257.912 Elstow. Sask. : Marpole, B.C. DU 
re issue. It $9" with the Bank of Montreal, for which he bad | Leth sossscccecss 409987 441317100); Se Agathe. (ook te, Wanton) : Weak. 
, 1925” an ition of ma , $ ; : o 
"the North. Chatham, Belleville, Kingston and Picton | Melicine “Hat 722272277 Setenes | eeanes | tare’. (ub. te Ormstown, Que.); Instow, Leaside (Toronto) Ontario 
= ioe been living’ in retirement. "Mr Crombier was | VonooNene™ineter <2" gg SELAIS 28218] Nove Seotie—Sparks St, Ottawa; Bayfield 
a fun ° ¢ vete of > "ag WEP cccceses aves . 1, N. B. f r r 
Star Tenens, te Fenian Raid of '66.—The | Victoria ........-++... 2288604 1,874191 Revel — London, Hamilton Road; Black 





Bémontom vs evssscases| $187,564 9,611,716 
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The Brantford Cordage 
Company, Limited 


The largest manufacturer of Binder Twine i 
( a the British Empire) Aye we 


First Preferred S 
Participating 


TO YIELD 8% 


h the largest portion of these shares having already been 
wie the balance 12 offered for immediate eubscri i i 
the right reserved to allot all, none, or a portion only 

amount applied for. 


total net tangible assets of the Company, as certified, 
amount to $2,517,832, and the net earnings after depreciation 
Federal taxes for the past five 

584.88, which is at the rate of 13.4% on the first preferred 
stock. ; 


Fund Cumulative 
erred Shares 


ption, with 


years have averaged $269,- 


THE IS $25 (PAR) AND ACCRUED DIVI- 
DEND PER SHARE. QUARTERLY DIVIDENDS 
ARE PAYABLE AMOUNTING TO $2.00 PER 
SHARE PER ANNUM. THE YIELD TO THE 
INVESTOR IS AT THE RATE OF 8% PER ANNUM. 
Dividends accrue from April 15th. 
We recommend these shares for investment. 


may be, telegraphed 
é Pull information 


or telephoned at our 
and prospectus on 


A. E. AMES & CO. 


LIMITED 


UNION BANK BLDG. . . . 
Established TRANSPORTATION BLDG. MONTREAL 

HOUSE . . VICTORIA, B.Cc- 
LONDON BLDG. 
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Investors’ Enquiries 


Questions of general interest submitted by subscribers of The Finan- 


cial Post will be answered in this column, i 


which ¢ase only initials will 


be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover & direct reply. 


| OTTAWA AND HULL POWER 

Banker, Sudbury—We would appreci- 
ression of your opinion on 
ull Electric Power preferred 


as an investment. 


of 


cent. bonds and 
Howard Smith 
investment? 
Howard Smith Paper Mills seems 
to be facing improved conditions. For 
a long time it was busy expanding its 
plants and invested something over 
two million dollars in a comparative- 
ly short space of time in new timber 
limits, new machinery and new build- 
At the same time a high divi-| 4 
dend rate was maintained on the 
common stock and 
pany’s working capital was reduced 
to a point which, while not danger- 
below R wag en to 
give ample security to the bond in- 
terest -_é preferred stock dividend. 
business 
throughout the country later made 
ee ee deseiiee ananinsliiemantiaedetes 


ings. 


ously low, was 


ed its production a 


general decline in 


Bonds — 


Government 
Municipal 
Public Utility 
Industrial 


Just as you decide 
upon your 

ity purchases, you 
should select your 
investments—by 
prices 


comparison of 
and quality. 
We — pote sub- 
mit offerings by mail 
to those interested 
in sound bonds. 


CORPORATION 


Limited 
164 St. James Street 
MONTREAL 


Hallfax St. John 
er 





would consider .Ottawa and 


ower preferred a rod busi- 
a Eee iitoteasnt. nder the 


F new’ management the company has 
se is sell- 
“ing more power and seems to be as- 
@ured of a prosperous future. 
3 ae 
| BLACK CHROME AND ASBESTOS 
’ Banker, Hamilton. — We would like 
ig a opinion of Black Chrome and As- 
 bestos 
' ™he Black Chrome and As>estos 
| Mines are included in the layout for 
the proposed merger of asbestos com- 
es. In the event of the merger 
gh the bond holders of 
this company and the Asbestos Mines 
are likely to receive a certain amount 
. preferred ‘stock for their holdings. 
» If the merger does not go through 
the outlook is not bright for the 
™ shareholders of either of these com- 
panies, the likelihood is that the banks 
® that have financed the companies 
© would have to come to their support. 


- HOWARD SMITH PAPER BONDS 


Banker, Saskatchewan.—Do you con- 
sider that the first refunding seven per 
referred shares of the 
aper mills are a good 


thus the com- 



















red stock are both 


regarded. 


dian and American stocks. 


the other. 


and prospects. 





Que.? 


they be selling so low, ask 
bid 54%? 


bonds are not likely to 


the issue. 


Securities Corporation, 


by the new controllin 


or three months on 
When this report appears, 


bonds for their present 
which would reduce the 


their report. 


rate of exchange. 


KF 


to 


necessary a reduction in the common 
stock dividends, and for some time 
there was some doubt felt as to the 
security of the preferred stock divi- 
dends. At the moment this dividend 
seems to be assured, and if the 
pany’s affairs are _ indeed 
move upwards, the bonds ee con 

we 


on 


SECURITY MARKET OUTLOOK 


A. M., Orillia. — I would like your 
opinion of the market outlook for Cana- 


It would be very difficult indeed to 
express in brief a useful opinion on 
the future financial outlook for Cana- 
dian and American stocks in general. 
The best opinions that I have seen 
recently indicate that business is in 
a very unsettled state as reflected by 
the strength of some stocks and weak- 
ness of others. It* is: suggested that 
the wise investor will make his selec- 
tions for the time being in accordance 
with the earning power and prospects 
of the individual companies, rather 
than with any idea of a broad move- 
ment in investment values one way or 


However, if you are a subscriber 
to THE FINANCIAL POST, you will 
find each week a summary of the 
best available opinion on the situation 


CANADIAN LIGHT AND POWER 


I. M., Quebec.—Could you please give 
me some information and your opinion 
of Canadian Light & Power 
n@. bonds, due 19497 Is not this the 
company that owns plant at St. Timothee, 
d are these bonds a good in- 
vestment now that Montreal Light, Heat 
Power and Shawinigan Power control 
the company through control of Mont- 
real Public Service Corp.? Wh 


five per 


should 


5% and 


Well-informed opinion is to the ef- 
fect that Canadian Light and Power 


be worth 


much more than the present price of 
about 55, and a number of houses are 
advising their clients to get out of 
i The bonds have not been 
particularly strengthened by the ac- 
quisition of the company by United 


The fact of the matter is that the 
plant is not earning its bond interest 
and it is being seriously considered 


interests 


whether they should continue to pay 
out bond interest that is not being 
earned. They have engineers 
work on the property now, and there 
should be a report available in two 
its prospects. 


at 


the own- 


ers will probably decide on a course 
of poliey which might conceivably in- 
volve allowing the property to be 
taken over by the bondholders or as 
an alternative asking the bondhold- 
ers to accept a smaller amount of 


holdings, 
interest 


e. 
But nothing definite can be advised 
before the engineers have completed 


GAMBLING IN MARKS 


D. W., Saskatchewan.—I would be ex- 
tremelv grateful if you would be so good 
as to give me your advice on the follow- 
ing subject: namely, the position and 
possible future of Germany’s trade and 
Ant settee an 
the Dawes report is on the as- 
sumption that old bonded debt has been 


cancelled, and, therefore, the 
man bonds rt, at pezeuaee at pres- 
8 


com- 


TH 


ent are the late 


a small gamble on 
shares in one of 


reliable 
States handlin 
indications suc 


been re-organized 


basis, banks and 


asset was 
rapidly dwindled 
of depreciation. 


have received, we 


these investments 
tive. 


advise me re the 


satisfactory. 


your inquiry re 
then we have had 


an opinion. 
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Turner field near 
very encouraging 


are completed. 
There are some 


Peace River. 








relatively- wi 
a study made by the 
panying chart. 
now rffore than 









and steel 

index num 
tuated within a ten- 
ment of 24 points. 

limit. 





4 


prospects industrially 
© you think one is warranted in takin 


What is the present positio G 
banks? How would es og ghoet. ~ 
chasing such shares, and are there any 


stabilized at much lower levels than 
old par value? Have the German banks 


new issue of shares? 


In the attempt of the German Gov- 
ernment to re-value currency and se- 
curities, in general, on a 


tions have been obliged by 
write up their balance sheets in gold 
marks in the ratio of 1,000,000,000,000 | |: 
paper marks to 1 gold mark valued at 
approximately $0.282. This meant, of 
course, a revaluation in gold marks of 
all assets and liabilities, including 
capital and reserves, and resulted in a 
radical scaling down of the paper 
mark capital. It is said that banks 
have had to make a most drastic 
scaling down as their chief pre-war 

their own liquid capital 
loaned for advances an 
and the gold value of this capital had 


From further information which we 


recommend the purchase of German 
bank shares, payable in marks. Re- 
gardless of the improvement in Ger- 
man industrial conditions, we regard 


BRITISH PETROLEUMS 
0.B., Edmonton—I would like you to 


stock. Do you consider it a good invest- 
ment? It is unofficially reported that 
the C. N. Rly. recently made tests of 
British Petroleum’s oil 
wright for fuel purposes and were very | th 


Sorry for dela 
Oils of the Wainwright field. Since 


quiries, some covering the whole Al- 
berta field, and it was our desire to 
get as accurate information and ad- 
vice as it was possible, before voicing 


Present indications do not favor 
the Wainwright field as a large pro- 
ducer of oil, although this year will 
see a considerable drilling going on 
by small operators, and no one knows 
what will be the outcome. Undoubt- 
edly there are still oil possibilities in 
the field, but to a certdin extent these 
have been discounted, first because 
there have been wells drilled there 
that have not been a success; sec- 
meg because the wells eseone 

arge and the crude oil is o 


on further drilling in 
“wild-cat” oil prop- 
ositions are mnothing~ more — than 
ambles, and in the case of British 
etroleum’s the gamble seems to have 
lost considerable of its attractiveness. 


The success of Imperial Oil in the 


and warrants the 
expenditure of considerable funds to 

rove or disprove the existence of a 
high gravity oil field or a wet ~~ 
field. Indications are that it is either 
that has been opened up by Royalite 
Well No. 4, but it will hardly be 
known just which until Royalite wells 
5 and 6 which are soon to be started, 


fields in the southern part of the 
province that warrant attention as 
well as a further testing out of the 


That the prices of Canadian industrial 
th wholesale prices during the war 


On a basis of 1913 prices, 
150. Public service common stocks are abou 
values. Bank stocks are about equal to pre-war values, 
stocks are 40 per cent. above them. | : 
According to the Bureau’s analysis the index 
depressed by the low level of steam transportation 
while the industrial stocks index is depressed b 
roducts, and construction stocks. 
rs of bank and 
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TREND OF COmrMiooITY AND SECURITY PRICES 
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headquarters at Day- 
ton. We learned that we need more 
and that we must ar- 
men, 
to serve .mer- 
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GIVES PRESIDENT CON- 
FIDENCE IN CANADA 


(Continued from page 10) 
years, satisfied with the business we 
were getting from 


r Canada, or 
not satisfied 


accepting conditions 
complaint, but’ 
¢ into the matter thor- 
ind out what was wrong. 
New Interest in Canada 

Here in the United States we are 
constantly making a most intensive 
study of everything that affects our 
. early and late. 
Our office force at the factory, in- 
cluding every official of the com- 
any, starts work every day at 7.30. 
e never take more than an hour for 
unch. We are constantly holding 
, always with the one 
thought in mind, namely—What can 
we do that we are not doing to get 
more business? We have never omit- 
ted to include Canada in these dis- 
cussions, but the trouble has been 
that Canada to us always seemed like 
some far off place, whereas with the 
United States we were more at home, 
We could jump out into the territor- 
ies any moment 4nd we could have a 
more frequent and 
with the field representatives in the 
n we could with 


intimate contact 


As an example of the close way in 
which we co-operate with our men in 
the field, I want to mention the fact 


Dayton, About fifty per cent. of my 
own time, and that of other officials 


of the company, is spent out in the 
field visiting the 


reasons, there- 
uld have been 


trained 
should 


in the United 


The one big thing that we must 
constantly have in mind to do is not 
to look upon Canada as some distant 
place, such as we would 
thinking of a foreign country, but to 
look upon it just as we do the 
tic coast, the Southern states or the 
Pacific coast, but to consider it as 
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ister a move- 
in a 15-point 


: agents and 
going from office to of- 
olding meetings at céfitral 
In the winter months we do 
this by using the trains. In the sum- 
mer we not only use the trains, but 
we use automobiles to enable us to 
reach the smaller cities and towns. 
We investigate business conditions in 
We discuss business 
We meet with the 
heads of retail stores and we do these 
things at very frequent intervals. 

Now in Canada it is quite different. 
It has been only at limited intervals 
that our officials have visited Canada. 
It is true that we have made fairly 
frequent trips to cities like Toronto, 
Montreal and Quebec, but it is sel- 
dom that we have made a personal 
study of business affairs in Central 
and Western Canada. 


Getting After Business 

In analyzing the 
fore, for our failure to make the pro- 
gress that we know. co 
made, we could put our finger on a 
number of very definite things 
must and will be corrected, We found 
not had the proper 
contact between the members of the 
Canadian selling force, our Canadiaa 
headquarters 
United States 


that 


and our 


if we were 
Atlan- 






























































just one part of our American activ- 
ities, 

We know it isn’t as easy to travel 
in Canada as in the United States. 
We appreciate the fact that cities are 
farther apart and that the greater 
part of the year travel is a hardship. 

ut we don’t propose thinking in 
those terms. We have permitted our- 
selves to pay too much attention to 
conditions. We have made’ conditions 
an excuse. All of these*things were 
our own fault. Conditions had noth- 
ing to do with it. If conditions were 
at fault, then it was 40 per cent. con- 
ditions and 60 per cent. our own 
shortcoming. 

We are going to put a stop to all 
this. Canada from now on will re- 
ceive more of our attention than it 
has had in our entire career. We are 
going to make a careful study of 
Canadian needs and conditions and 
find out everything we can do that 
wil] enable us to help Canada, be- 
cause in helping Canada we can help 
ourselves, 

We know that the Dominion is 
fundamentally sound, We appreciate 
more than we ever did how tre- 
mendous are its resources, and this 
trip showed us that the people have 
the spirit to succeed and the willing- 
ness to do anything within their 
power to build up the Dominion’s 
prosperity. This company will have 
its share in this work, And from now 
on Canada will receive the attention 
from us that the Dominion has al- 
ways deserved, but which we in our 
ignorance have not given to it. 

It would be a ‘great thing if 
the representatives of the big 
United States’ industries would make 
a trip similar to the one just com- 
pl by Mr. Allyn and myself. It 
would show them the importance of 
Canada as a future market and give 
them an insight into the resources, 
the spirit of the people, and make 
clear to them the opportunities for 
business which exist in every part 
of the Dominion. 


Current Opinion 


TOO MANY AMERICAN FLAGS 
FLAUNTED IN CANADA 


Telegram, Toronto: Picture post card 
of the Royal Mint at Ottawa showing 
the Stars and Stripes fluttering on the 
flag pole is not an inspiring sight for 
loyal Canadians. 

here is no reason to suppose that it 
was designed under instructions from 
Hon. W. L. M. King. It is probably the 
product of some ambitious but ignor- 
ant publisher in the capital city. . 

Canadians are very tolerant of Ameri- 
can flags flaunted in Canada, but it is 
time to draw the line when pictures of 

overnment institutions are circulated 
Srepbeping the national emblem of a for- 
eign country. 
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make some sacrifices that all may pros- « 
per alike. 

It is well that Toronto has taken the 
lead, Let us lay our troubles before our 
fellow Canadians of the central and 
eastern provinces, and let them submit 
to us their side of the question. Tem- 
perate discussion can do naught but 
good; and when all has been said that 
can be said, moderately, firmly and 
wisely, each section presenting its case 
dispassionately and listening sympathet- 
ically to the others, some way will -un- 
doubtedly be discovered whereby the 
burden may be eased, and each province 
can go on its way, building up a nation 
within the British empire that shall 
continue to be what it has been in the ‘ 
past, a great consummation of the work ; 
of the Fathers of Confederation. 










































































































































HIGH COST OF DYING 


Vancouver Sun: Vancouver Publicity 
Bureau’s protest against the high suc- 
cession duties in British Columbia 
should be echoed and re-echoed by every 
wideawake person in the province. 

The truth is that dying in British . 
Columbia has got to be so expensive 
that the elderly retired people of means 
are giving this province a wide berth. 

No. wealthy man is going to settle 
down in a place to spend his declining | 
years if the laws of that place will rob 
his children of 25 per cent. of his 
wealth when he dies. 

It is a tremendous pity that British 
Columbia is afflicted with an unreason- 
able succession duty of this kind, be- 
cause in the ordinary course of events 
this* province, with its mild, healthful 
climate, would be a veritabie Mecca for 
elderly retired people. 

Florida has recognized the iniquity of 
high succession duties for some years. 
In that state they have been entirely 
wiped out. Nevada has lately done the 
same. Oregon has suspended sutcession 
duties for 20 years. California and 
Washington are expected to fall in line. 

The argument of these states is that 
the district with no succession duty at- ~“ 
tracts so many retired people. with » 
wealth that the increaséd income tax - 
more than makes up for the loss of the 
succession duty. That argument has 
been proven sound in Florida. 

Abolition of succession fees, instead 
of reducing the province’s income, 
would materially increase it. 




























































































TOWARDS CANADIAN UNITY 


Kamloops Sentinel: The action of the 
Toronto board of trade in asking all 
the boards of trade of Canada for sug- 
gestions looking to the elimination of 
sectional jealousies and the creation of 
a real Canadian spirit is one worthy of 
the highest commendation. That such a 
movement. should. have emanated from 
Toronto, the Queen City of Ontario, is 
conclusive evidence of a growing realiz- 
ation on the part of that section of 
Canada which gained most from con- 
federation, that the eastern and western 
sections have not fared so well as the 
central provinces, and of a readiness to 


















































































Idle Funds Mean Loss 


Experience has shown that the 
time to buy bonds is promptly.upon 
investment funds becoming avail- 
able. This policy is sound—it 
avoids loss of interest. 








‘A special list just issued describes 
among others the two following 


























ae desirable investment securities: 
New List. Canadian Pacific Railway 
4',% Secured Note Certificates 
It Will Price: 93 and Interest, 
Interest Yielding 5.06% 
You. Simpsons, Limited 
r ° 644% Collateral Trust Bonds 








Price: 99 and Interest, 
Yielding nearly 6.60% 


May we suggest that you arrange 
now to fully employ your invest- 
ment funds. 


















36 King Street West, 
Toronto. ; 
Telephone: Elgin 4321 





Wood, Gundy & Co. 



























McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN,N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 
Direct Private Wire to all Branches and New York. 
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THE FINANCIAL PO 





7 
ews and Views of B 
BIG PROVINCIAL TRAGIC NEGLECT OF 


ISSUES TAKEN UP CIVIC GOVERNMENT 
QUICKLY IN N.Y. 


United States Market is In- 
creasingly Receptive to 
Canadian Bonds 
rector of the Bureau of Municipal 


The outstanding feature of the/ Research, made the following survey 

















































Machinery of Nomination as 


Well as Franchise 
Commenting on the lack of interest 
on the part of the general public in 
the rea] problems of civil govern- 
ment, in the city of Toronto, as else- 





Marketable Bonds | 


When you consider the purchase of a bond 
do you give careful thought to the 
marketable feature? 


Often you may through some emergen 
find it necessary to turn a part of your 
securities into cash, therefore the wider the 
market that exists for them the more readily 
may they be sold at a satisfactory price. 
We will be pleased to mail you upon request a 
diversified list of high-grade bonds which enjoy a 
ready market. 





demand for Canadian bonds in the 
New York market as reflected in 
the number of issues going that way. 
Easy call money has helped the mar- 
ket to harden somewhat and the Can- 
adian issues are considered attrac- 
tive. At the same time, there is a 
firm undertone in the Canadian mar- 
ket, and wel] secured bonds paying 5 
per cent, or more are easily ab- 
so 


past year from the civic standpoint, 
at the annual meeting of that body: 
oO 


The chief feature 
dous amount of time and energy de- 


fice, before the civic election, to issues 
not connected or but indirectly connect- 





city’s business, and the relatively small 
weight given to discussion of city ser- 









the Ontario, financing to the extent | of the city’s business the cost of w 
of $20,000,000 which, like that of Al- 






Write our nearest office. 


The National City ‘Company 


Head Office—112 St. James Street—Montreal 


treet East 204 Union Bank Building 71 St. Peter Street 
10 ENdaonro OTTAWA QUEBEC 


berta the direct control of the local legislative 
received what is considered a bodies elected by the citizens, and a 


musket" The bone which: Were Sig | empeig ouch reals In erging 
per cent. treasury bills, maturing|¢, other fields which are in the do- 
half next year and the balance the/| main of other representative bodies, 
following year were sold to Blair| while it may serve the immediate needs 
& Company and the Equitable Trust| of candidates, is disastrous to citizens’ 
Company of New York at a price of | control of municipal business. If ii 
98.6533 which is a cost basis to the | should become necessary for his success 
province of 4.42 per cent. that each candidate should have his own 


Another Canadian issue which-will| Privite “issue,” the result might, in 
go to New York this week is the e long run, be disastrous to the tax- 
Manitoba loan which will amount to Oe eee outstanding feature of the 
anes tan Sg Navas year, nan te wees sees ee = mi 
| was at candidates who use e 

$2.100.¢ ae year money at 4% and ——— refers to —e ry justi- 
’ twenty year money at th n their judgment of what consti- 
same rate. v7 y ? tuted good local politics by the results 
The interest of the United States| °f their appeals for the confidence of 

the taxpayers. 
A third outstanding feature was the 











rowers obtained approximately $67,-| bodies spend annually about $30,000,000 
000,000 which is at the rate of more| of the .peopfe’s money, it seems incon- 


than a quarter of a billion dollars| ceivable that the effectiveness of the 
voting for mayor, board of control, city 


council and board of education respec- 
tively should be about $7.3 per cent, 


more favorable reception. It is inter- ae cont, 17.3 per cont. and 17 per 
European Debenture Corporation ff for marly, 2 quarter of the total| payers sr sther,“orgartattons, hav 
e ° t ° zations ave 
p ake! p 0 borrowing that was done in the United <7 meoclned taken hold - the machinery 
Limited States market during the period. De-| of nomination, rather than contenting 
spite all that is heard about the themselves with voting for or against 
120 St. James Street, Montreal Main 8763 amounts borrowed by Europe and candidates selected for them by others, 
South America, the grand total of 
European borrowings for the first ; : 
Savin tosh Suse ed ceo Sekiya Meee iea 
’ ’ a e thi worth while done in eir 
oe 7 South ae coun- term of ‘office, a — perenne # 
s combin 000,000, t will continue to nomina 
oomdmobie By digs ee Genitldenee. and elect representatives 
alone borrowed. A comparison of the who will spend the money contributed 


b hundred t. of the le. 
petoen O08 by She veuseee "There is some reason for believing 


at the present time, moreover, shows | inat th tionall howi f 

the, high rating which Canad anadian se- conten iat last was due rather to tem- 
° a@ sudden 

The recent upward turn in sterling aioe a pablie, mareht and there are 


We maintain a close trading market on all 


Issues and shall be glad to quote you on any e 
4 5 ted annually. The second » more- 
Pv be inte in. over, has started out with very much 


Have your name placed on our mailing list. heavier borrowing, and ap tly a 


organization is so reconstructed t 








OSLER & HAMMOND 


Stock Brokers and Financial Agents 











% _ Members indicates that it not be long be- | evidences that many theusands of voters 

Tr, fore the United m is once| have been sheabed by the spectacular 

oronto Stock Exchange more an active bidder for Canadian | drop in the number of votes cast into a 

Montreal Stock Exchange loans pee cprrmaen Sf See Soe 
individu 

. e * ibilit hich ts o voter 

Jarvis Fine Disposal who does not exercise his franchise. A 







21 JORDAN STREET - TORONTO 


TORONTO BOND EXCHANGE 


300 Bay Street LIMITED TORONTO 


vote of 90,000 for mayor at the next 


Subject of Controversy 


The payment into court of the/| city council and the board of education, 
000 fine imposed upon Aemilius| while representing only 50 per cent 











fter i ix- t first step in the fight to establis 
al term o Tate be ~ Pm effective control of municipal expendi- 
of a heated legal battle between the | ‘°™* by the citizens who pay the bills. 


Oka. Phe ty hes aireaynce of] ECONOMY REFLECTED 
IN LEGISLATIVE ACTS 


notice, si by Mayor Foster and 











































. of a State Tax Commission, composed of 
From Our Own Correspondent. three commissioners, which shall have 
MONTREAL.—There has been a good} general supervision and control over the 
demand for Wayagamack’s first: mort- 
gage bonds—the 6 per cent. bonds due 
in 1951—and investors have had to pay 
around 88 of late to get hold of the is- 
sue. As it was put out in March, 1922, 
at 77.50 the rise represents a~real ad- 


vantage to the holders. intangibles may be taxed either by a 


CONSULT THE 


OLDEST BOND HOUSE IN CANADA 


Underwriting and dealing exclusively in Governm 
Municipal and Canadian National Railway ebeatanes, 


In Ohio, an amendment providing that 
real estate and tangible personal prop- 





Total About $5,700,000 of 25c. per $100, to be paid at the time 


Edmonton — The following are the| of filing, thus relievin rtga 
amounts owing to the province by muni- Ms ce 7 
cipalities and improvements districts 
respectively for defaulted guarantees 
given by the province for seed grain, 
relief and feed advances, as at 31 


The dependability of our advice is guara b 
reputation as dealers in bonds aie tas a Men 





















Int. Due Yi 
December, 1924. BONDS Rete Yer" But ioe 
By Municipal Districts Can. Felt.......... 1940 6.14 9733 97% 
Cons. Rubber...... 6 4 J 
~ haha ik ee a 60 ee Montreal Treas... 6 194i 531 108 3 ot 
ee 8 oe Ogilvie (A)........ 6 1982 5.30 104% 101% 
TOBIE ForI ONG Pedal ooo ok sw geics' ss QAM Ree Re os Been a 8 
STOCKS BONDS GRAIL For seed grain eA OSS 1s $1,801,872 jo Janeiro........ 5 1935 6.58 87 84 
N Por sclie? 1'094'705 | Steel of Can... 2... 6 1940 5.61 103% 103 
Second Floor , Reford Building ap een A Se eee ae a aa 
peat eeteeeenaED erry -90 100. 
AY AND anavenon STREETS Total. 60. ce oe oe e+ $2)006677] Dow 820201. 5 1981 4.60 ienas ieee 
HAMILTON oronto KITCHENER ‘ Victory Loan...__. 5% 1927 Sas 108 os tenes 
BRANTFORD Private Wire System OSHAWA. Grand total defaulted .... * $5,691,310 Do. “; 5% 1933 4.60 ace aoe . 
Those guarantees not yet defaulted be eo Hs) 1937 366 108.90 106 is 
are given as $661,673.60 for municipal Do. Renewal .. 5% 1927 4.64 102.70 101.15 
districts, and it is stated that there are ee 5 +4 1982 4.93 103.90 102.10 
no guarantees outstanding for improve- Be. ans . _< sz ieee =. 
ment districts, Dit. ioe os 4% 1944 4.77 97.15. 97.00 





oa ea Se 


Public Must Assume Control of 


where, Dr. Horace L. Brittain, di- 


bond situation this week is the large|of the outstanding features of the 


very disturbing one, was the tremen- 


ed with the efficient control of the 

























The eleventh annual report of the 
Toronto Bureau of Municipal Research 
presented by John MacDonald, presi- 
dent, and Dr. Horace L. Brittain, 
the year, and a| Director, contains some valuable sug- 
gestions with regard to what is be- 
ing done and what can be done to 
vernment, It is gen- 
that imperfect civic 
government, has much to do with the 
unduly large costs of living and of 
production, and the only remedy is to 
: vices from the standpoints of decreased| be found in getting the voting public 
The leading issue of the week is | cost and increased efficiency. That pa to take more interest in the problems 

‘ ich} of civic government and administra- 
is defrayed out of taxation, is under} tion, 

In addition to the work that is be- 
ing done by the bureau, and the re- 
sults that have been accomplished 
during the ten years of its existence, 
Dr, Brittain suggested the following 
roblems whese study is de- 
in the interest of economy 
and efficiency: 
Would a reduction in the member- 
bership of the City Council tend to pro- 
duce greater service at less cost? 
Would the abolition of the wards 
or the lessening of their weight in the 
City Council tend to reduce expendi- 
tures, diminish sectionalism and stimu- 
late consideration of 
from the standpoint 
whole? : 

9. Would a reduction in the number 
of civic departments tend to improve 
service, promote co-operation and re- 


1, 


2. 


other 
mand 


voted by candidates for municipal of-| improve civi 
erally admit 


duce cost? 
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changes 
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IMPERFECT CIVIC 
GOVERNING CAUSE 
OF HIGH TAXES 


Municipal Research Body 
Accomplishing Much to 
Remedy Situation 





civic problems 
of the City as a 


the City Council for overlapping terms 
promote continuity of policy and save 
the City from losses due to the sudden 
adoption and reversal of policies? 

5. Should a thorough survey be made 
of the organization and personnel of 
the Civic Service before any further ad- 
ditions are made to the huge and grow- 
ing sum spént in salaries 
and before any decision is made as to a 
pension scheme for civic employees, the 
establishment of which has recently 
been advocated? 
Would centralized purchasing or 
price-getting for all civic departments 
tend to save 
taxpayers by concen- 
trating the City’s purchasing power? 

7. Would such 
busy citizens to offer themselvés for 
service on the City Council and Board 
ucation? 
Is it possible to bring about rapid 
improvement in civic organization and 
administration unless there is a radical 
improvement in 
nomination for and election to member- 
ship in the City Council and Board of 
Education? ; 


FOREIGN SECURITIES [iiss ceme st 
y e fa a ng the ti. z 
quarter of the year Canadian bor-| st. ‘Considering the fact that elected | ,, © (Would the election of members of 


interest in 








will be increased 10 or 15 


Wheat Acreage in Alberta 
Will Be 10 P.C. Greater 


From Our Own Correspondent. 
CALGARY. — Spring farming _oper- 
ations are away to a good start in Al- 
election and a corresponding increase in| berta. In the northern portion of the 
the votes for the board of control, the| province farmers are now busily en- 
d and seeding is almost general. 
wether — mee a and De Sb 
i -}| cellent moisture in e ground. ere 
arvis, immediately prior to his re-| voting efficiency, would be an impere egy = Bear ease hi Ae ner Bs oo 
er cent. Last 
year the acreage was a little better than 


five million and a half acres. 


UNLISTED BONDS 
(Montreal Stock Eachense) 


a fixed registration fee on mortgages | Austrian 
Quotations: 
from further taxation. marks. 


BOND MOVEMENTS OF 
WEEK ENDING APRIL 21 
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1925 


High Low 


administration of assessment and tax | British War Loan 5% 1029 
laws of the state. British funding 4 


French 


i eae 5s 1920 ...... 
erty be uniformly taxed at full value, but Gorman Bm" Pate 
that moneys, credits, stocks and other | German 4/5 Loan of 1922* .... 
Prussian Consols 344s 


» 5% 
Federal 6% 1922 .... 
City of Vienna 5s 1923 


*,¢ * es Deputy ty Treasurer Black, mak- Abitibi6% 1940............... 100 4% 
British Columbia Municipals Wanted ing formal claim upon the money on , i Alabama 6% 1963-20... 6... 89 
BON behalf of the city. Reduction of Taxation Seemed | Algoma Steel 5% 1962......... 32 
DS & LISTED STOCKS Dominion Tegisintion of some years} to be Goal Most of Them | Belgo Can. Paper 6 % 1948... <. 99% 
Bond Department Listed Stocks Dept. ago makes provision that if a fine Aimed For Burns, P. & Co. 64% 1943..... 9954 
Phone Elgin 1600 BOUGHT —SOLD—QUOTED Phone Elgin 5147-8 should be levied, with the municipal-| 4 policy of economy is reflected in tax- | Can. National Rly. 8% 1964.-:. 99 34 
ity responsible for the administra-| ation measures which have occupied ‘a | {aleary Brewing 6% 1942... .. 8 
tion of justice, fine would revert | large place in the deliberations of the | Gan: Light & Power 5% 1949... 543 
to the munici ality rather than to/| various state legislatures of the United | Can. Pacific Rly. 5% 1934...... 99 % 
the province. It will probably be the | States for the 1925 session. New York | Can. Steel Foundries 6% 1936... 100 
BRITISH AMERICAN BANK NOTE || mend wet cutie tne tents or Joris: | ie" rater, applying to. real tate, by | Bom: Henst ty, a 0000 
ment was outside the rights or juris-|t** rates, applying to real estate, bY | Dom. Textile 6% 1949..-...... 1044 
COMPANY Stee! Plate Engraving and LIMITED diction of the Federal government. Ske tates opi The trate adopted bar oe Se RE 
Printing, Lithographing, ete. The er a made by the city get system expected to effect better or-|H. Smith Paper 6% 1934....... 943 
aon ines — ieaan : Tg OE ‘ } bars serv at attorne -generals ganization of its state’s business. This Lake Sup. Paper 6% 1941...... 105 i 
Notes, r Debentures, epartment and! at Osgoode Hall, It 1 ~ | Laurentide Power 5% 1946... .. 98 4 
Certificates, interim Receipts, Cheques and all : program is supplemented by a constitu- | Laurentian Power 6% 1936... 98 4 
Documents of @ Monetary Nature = = pets as Ee ae — tional amendment, to ibe submitted to the Maple Leaf Milling 6 34% 1948. 103 i 
: Branch Head Office Branch cas e pa ov voters at the November election, provid- an. Power 7% 1941.......... 102 % 
any of you, the corporation of the| ing for reducing the number of bureaus | Mattagami7% 1949........... 30 
"MONTREAL CGanett TORONTO || “HY of Toronto will hold the one, to] arto Dis incre. nthe ene sate | Rercseopeare ok Ho: ey 
g j A s in u n one s 7 “e 931. °° 
a ee arava a=. pt ig in ord legislature alone during the session just nos barter . a re 1007" 
cordance with the provisions of the closed, 768 were passed. Approximately Price Bros. b% J | BRR Aree 100 % 
Criminal Code.” 800 proposed bills which were opposed by | Quebec Power 6% 1953......... 10054 
rimIne . real estate boards as detrimental to real | Shan: Cotton % 1949,» 
‘ estate and to home ownership, have been | coe snp nee ao teal” Ms 4 
Ww k First’ defeated. ° Spanish River 8% 1941......... 107 
BEFORE INVESTING a yee lave Risen to About 88| . The problem of tax adjustment in| weet. Kot. Power 6% 1948"). 102% 
ave to ut Washington has been met by the cregtion West Power 5% 1949 ., eoee 3 ; Mi 92% 


eee 


sere 


soee 1417 
> eR FFB emeans. nad d| vantage to the holders. j§- |_| intangibles may be taxed either by a/| Prussian Consols $%4s ............ 2-3 ital of $500,000 in 1881, 
G. A. ST! MSON & co anne a ae level = ae yield | classified property tax or by an income a a 1008" eeveveecssovesens 175-250 al Ol! has expanded to a capl- 
. ut 7 per cent. as against 8 per cent. | tax based on the earnings of such prop- et atte SEEne Cc ortetee sees 0-12 tal of 6,400,000 non-par shares hav- 
Limited Estab. 1888 when issued. erty, making the tax laws more elastic | Hampure S48, 19198 --es-eeeceeees 200-8508 ing a market value of approximately 
36-38 KING ST. E. TORONTO 3 : and adjustable, has been introduced. Deutsche ok weet tS. $3.85 ty fe 40 ponent chares of, this 
’ Seed Grain Defaults Kansas has passed a bill providing for | Krupp Ltd., 5% ................. 2%-3% ene justify the attention of the 
ates ra conservative investor and have con- 


eee eeeeees 


bonds r thousand 
rancs, British per 120; German per thoune: a 
*is million marks. 
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($25 par value) 
Price: Par and 
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255 Bay Street, Ty 











































































MUNICIPAL}: 
BONDS 


W.L.M°Kinnon & Co. 
GOVERNMENT AND MUNICIPAL BONDS 


MSKinnon Bldg ToRONTO 
Telephone Adel. 38714 
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=" |Share 

100 

v4 Of an old established Cana- 

98 dian Corperation with an 

a88 International Trade. 

64 A splendid opportunity to in- 

96 vest your money where it will 

10i¥ secured by a FIRST 

% MORTGAGE and also share 

“ in the profits. a a 
99 % Amounts from $100 sd 
i to $1,000 acce Write te 

108 day for circular S, P. 115. > ae 

. He j ‘ 4 ” 

:| *ROBINSONtS: | 
101% . ee 
- Investment Bankers ace 
107% | 35 King St. West 260 St. James Street 
106 TORONTO MONTREAL 
$3 ELGIN 1224 MAIN 85420 







































siderable attraction for those who 
buy fer price a tion. Our 
“Analysis of Imperial Oil” explains 
why this stock should sell higher. 
We’ve a copy for you, free and with- 
out obligation. Phone or write for it. 
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PRICE: $25.€ 

























° Elgin 2151 
High Low 
98% 
iB” one | Graham&(@ 
‘sa «= — | SeMembers Toranta Stock ExchangeY 
sex 86%) 295 Bay Street~Toronto 
87x — 
104 _ 
100-60 100.20 
102.40 102.00 SELUWKE WANTS PREMIER 
104.20 104.00 Sennen 
102.90 102.65] It has been confirmed that Seluwke = 
SOeSe. Tene rl ene menets 18. necking, te, of [ 
. quire control of Premier mine, Portian 
sees teres Canal, 3.0. The Fremier Mine See se ROADCASTING FOR 
y ‘ ar produced more than 000, and, ; HALIF eet 
100.88 10070 noner ting ss those Semperies with oo bah tising ae ae aie. et 
102.50 102.00 | property, the prospects for future : ; 
96,85 96.35 due on are impossible to estimate. _ a from the tourist’s stand 
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April 24, 1926 


Government 


and 


Municipal Bonds 


We will be glad to furnish 
particulars and offerings 
upon request. 


Gairdner, Clarke & Co. 


312 Bay Street, Toronto. 


We recommend 


Brantford Cordage Co., Limited 


First Preferred Sinking Fund 


E Cumulative Participating Shares. 
* PRICE: $25.00 per share, paying dividends at the 
i: rate of $2 (8%) per share. 


4q R.A. DALY & CO. 


Members Toronto Stock Exchange 
BANK OF TORONTO BLDC. 
TORONTO 


SO CONGKESS STREET 
BOSTON 


MORTGAGE INVESTMENTS 


Moneys invested for Clients in the security of First Mort- 
gages on improved farm lands and city properties in 
Western Canada. 


OSLER, HAMMOND & NANTON, timitep 
WINNIPEG 


Bonds to Yield 9% 


Mexican Light & Power 
5% due 1940 


~~ *~"*Mexican Electric Light © 
5% due 1942 


Apart from the high yield we believe 
these issues will sell at higher prices. 


R. G. HOERNER & CO. 





Ler NEW YORK 
MONTREAL: : 
Investment 
St. Francois Xavier St., 14 Wall Street, 
- Main 0123 Bankers Rector 4901 


DIRECT PRIVATE WIRES 






Why We Recommend 


i 

i | Loblaw’s Groceterias 

: 7% 

é Prior Preference Shares 
ee ee er 


times the amount required for dividends on 
these Shares. 
. It does business for cash es ste 
. Rapid Turnover. It turns twenty 
a year, thereby permitting an enormous turn- 
over on moderate tal. Goods are bought 
on 30. days, and are invariably sold at retail 
before the manufacturer’s bills become due. 
. Economy of operation. Very small staff 
required at each store. No delivery charges. 
Hard times don’t affect sales. On the contrary, 
; a wider class of people are attracted to 
= stores because of the economies effected. 
. Management: Keen, experienced and largely 
bg interested financially in the success of the 


could in itself be sold at a price 
Preferred Shares at 100c on the b 


In our these Shares are one of the most desirable 
Prefe Stocks on the et. 


Application will be made to list them on the Toronto 
Stock Exchange. 

We have pleasure, therefore, in recommending them at 
981, and accrued dividend yielding 7.11% 


Send in your order or write for fully descriptive circular. 


M‘LEop. YOUNG. WEIR © G? 


23 JORDAN ST. 
TO NTO 
MONTREAL + OTTAWA - HAMILTON + LONDON 


&P= 
BROADCASTING FOR TOURISTS o, Pittsbur, 


j Chi 
radio stations in pk ame 


New York, as well 


HALIFAX.—A new method of adver-| addition arrangements have been mets 
tising the attractions of Nova Scotia| for several automobile clubs to oe - 


from the tourist’s standpoint, will be| cast Nova Scotia’s attractions on 
tried out in the very pees + when | own account from various United 
talks will be broadcast from American | stations. 5 
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| Municipal 


BOARD URGED FOR 
MUNICIPALITIES 
IN. DIFFICULTY 


Special Committee of Mani- 


toba Legislature Suggests 
Cure for Defaulters 


The final report of the special 
committee appointed by the Manitoba 
legislature to look into the affairs 
of the suburban municipalities ad- 
jacent to the city of Winnipeg, re- 
commended the appointment of a 
board to administer the affairs of 
any suburban municipality adjoining 
Cannel that seems to be in finan- 
cial difficulty, as evidenced by its 
having received either direct or in- 
direct aid from the provincial govern- 
ment, or by its having actually ap- 
plied to the government for aid, or 
to this new board, to have its admin- 
istration assumed thereby. It is un- 
derstood that the legislature has 
initiated action to give effect to the 
recommendations drawn up. 

It was recommended that the board 
should comprise representatives from 
each of the municipalities coming 
under it and an executive chairman 
appointed by the provincial govern- 
ment, and should be advised by such 
officials as the deputy municipal 
commissioner, the deputy provincial 
treasurer, the deputy minister of ed- 
ucation and the Winnipeg city treas- 
urer, if the latter should care to act. 
The representatives are to be ap- 
pointed by annual election. As soon 
as a municipality comes under the 
board, its council shall cease to func- 
tion and its reeve shall be the official 
representative until an election shall 
have been held, 

The Board’s Activities 

It was further recommended that 
the board be empowed to engage 
or discharge such secretarial and 
other staff as it deems necessary, 
and that the expenses, including the 
salaries of this staff, shall be assess- 
ed and paid by the suburban munici- 
palities administered. The chairman 
may receive such salary as _ the 
lieutenant-governor-in-council may 
determine. To enable the board prop- 
erly to administer its work, it is to 
be given all the powers now enjoyed 
by any suburban municipality under 
the Municipal Act, or any other pro- 
vincial statute. An annual report is 
to be made to the legislature. . 

Further specific duties as recom- 

mended for the board and eutlined 
in a report by the Dominion Mort- 
gage and Investments Associations 
are:, * 
(a) Investigate all phases of the ad- 
ministration of any suburban municipal- 
ity it has reason to believe is in finan- 
cial difficulty. 

db) te suburban manicipal 
activities where deemed necessary and 
advisible. 

(c) Recommend to the provincial gov- 
ernment the use of its rantee by the 
Lieutenant-Governor-in- neil. 

(d) Co-ordinate and assist generally in 
the affairs of school districts re 

med necessary and advisable. 

(e) Arrange for the contraction of 
local improvements districts, including 
the Greater Winnipeg water district, as 
it may deem necessary and advisable. 

(f) Carry out the recommendations 
contained in the first report of this com- 
mittee regarding the control of develop- 
ment in each and every municipality in 
which areas are or might be laid out for 
residential occupation tributary to the 
city of Winnipeg, the cancellation of plans 
of subdivision therein, ete. 

(g) Arrange when necessary for the 
extension of time for payment with the 
creditors (including bond holders) of a 
suburban loanteipalite, and to make such 
other adjustments as it may decide are 
necessary and advisable if, after investi- 
gation, it deems such municipality im- 
mediately incapable of discharging its 
obligations. 

herever the word “municipality” ap- 
pears in the above recommendations, it 
means a city, town, village or rural mu- 
nicipality. 


Municipalities Concerned 








ferred to are: 

City of St. Boniface. 

Town of Transcona. 

Town of Tuxedo (not in serious dif- 
ficulties). 

Village of Brooklands. 

Rural municipality of Fort Garry. 

Rural municipality of Kildonan East. 

Rural municipality of Kildonan West. 

Rural municipality of St. James. 

Rural municipality of St. Vital. 

The following imformation as at 
31 December, 1923, as to these subur- 
ban municipalities is submitted: 
Total debentures (other than 

housing loan) unmatured $10,588,199 
Total housing loan not yet due 

(Assiniboia included) .. 2,523,975 
Total school district debentures 

not yet due .. .. .. .. +. 1,983,057 
Estimated share of Greater 

Winnipeg water district de- 

bentures not yet due (less 

sinking funds) .. .. .. 2,531,180 

—_— 

Total debenture debt .. .. $17,626,411 
Less sinking funds (only 50 

per cent. of required) .. .. 1,241,420 

.. $16,384,991 


Net debenture debt .. 
loans and overdrafts 
1,170,544 


Bank 
(less cash on hand) 
$17,555,536 
Population .. .. ... 
Taxable assessment .. 
The only municipalit 
December, 1923, was Assiniboia (includ- 
ing St. James), which was in arrears— 
Principal $42,742.48; interest $23,949.78. 


een en 54,330 
«+ «+ $51,089,368 
in default at 31 
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_THE FINANCIAL 































The suburban municipalities re- 
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POST ee 


and Provincial Finance 


Municipal Notes DELINQUENT TOWNS 
MAKE SOME PAYMENTS 
PROTEST CITY COMPETING 


Toronto Transportation Commission| Retter Conditions Enable Some 


Troposes to in for sight-see buses. * : 
his is causing a protest trem bes oper-| to Work Their F inances Into 
Better Position 


ators who have many thousands invested 
a ea a — cone oa ee 
when the service is adequate.» |. According to information received 
from the Dominion Mortgage and In- 
vestment Association, following is the 
berta and 


OSHAWA ECONOMIZES tm 1 
The council of the city of Oshawa/| position of the various Al 

has decided upon drastic curtailment of| Saskachewan towns and municipali- 

expenditure during the year, and has|ties in default: 


authorized the building of only one ALBERTA 


mile of pavement during the year. This Bassano.—The board advises that 


work will cost about $50,000 and will rar . 

bring the mileage of paved streets to toca ee eae we ~ 
22. Other saponmateess will be kept] cash or refuding debentures, but are to 
within reasonable limits. ~ | be held in abeyance until a plan of ad- 
justment is arrived at. Coupons of re- 
CIVIC TAXI SERVICE funding debentures will, aouaeies be met 

The automobile committee of Toronto] on their due dates. 
City Council last week recommended a} Bow Island.—The board of public 
reduction in the civic motor service of | commissioners reports that debenture 
from 81 to 15 cars. Council will likely payments falling due during 1924 were 
deal with the matter at its next meet-| met by both the town and school district 
ing. The committee recommended one] and that payments for 1925 up to date 

month’s trial of the scheme, when, if] have also been met. 
it be found unsatisfactory, the service} Macleod.—The city and school district 
wil again assume full strength. Thejof Macleod being of the same opin- 
committee recently made a visit to New] ion as the debenture holders as to the 
York and Pittsburg to investigate thej plan of adjustment, the board of public 
city-operated taxi service in those] utility commissioners has now issued its 
cities, es Debenture eens me 
nh reques to approve of same. s 
MANITOBA DEFAULTS soon as the holders of 60 per cent. of the 
In a return tabled in the Manitoba leg- | separate debts of the town and school 
islature, it was stated that the following | districts are approved, the Lieutenant- 
municipalities have been placed in the| Governor-in-Council of Alberta will be 
hands of a receiver in accordance with | Tequested to give his assent, when the 
legislation enacted last year: recommendation will become effective and 
R.M. of Birch River—request of Dept.| debenture holders given instructions as 
of Education, to forwarding their holdings for exchange. 
R.M. of Armstrong—council resigned. Redcliff—The board advises that 
R.M. of Lawrence—at its own request. | Coupons of original debentures falling 
R.M. of Kreusbu uncil resigned. |due during 1925 will not be met either 
R.M. of Mossey River—at its own re- | by — a ——— aap oan bag a can 
quest. , to. eld in abeyance until a plan o 
R.M. of Hillsburg— t.| adjustment is arrived at. Coupons of re- 
of ee ere wiorrecsen bac! funding debentures will, however, be met 


on their due dates. 
LETHBRIDGE FINANCES 























Taber.—The board has not as yet set 


sseseed _| the date for enquiry, but it has ordered 
roe the a re erehiee ser bow the payment of a cash dividend of 10 per 
amounted to $9,600,785, and exemptions | °e"t..on the principal outstanding of the 
not included in this amount totalled $6,- | °eTtificates of indebtedness and advice 


242,615. The total tax rate for the year | “8% given to the debenture holders by the 


a town. 

eed ae alls and tne ttt eum. |  Tofield.—The* board of public utility 
were $212,549. Public utilities debentures commissioners reports that the operations 
outstanding totalled $1,672,765 and local | for the year 1924 resulted in 8 
improvement debentures, $471,504. Gen- ae hee an ile 1400, Of 'W L 
eral debentures not included in these a P n ial 8 as eee 
amounts were $1,631,526. Sinking funds TSE aeoes aah A ree a aa 
for public utility, local improvement and blie menage a iesi e ited A 
general debenture debts were $548,637, | PUDIic utility commissioners, Ug. 
$84,652, and $424,122 respectively. A fur-|~*,1924, has now been approved by the 


sas holders of the necessary 60 per cent. of 
eters fund reserve of $77,410 was the debenture debts of the town and 


aes agp and Pare been —— 
cs to the Lieutenant-Governor-in-Council, 
SYDNEY’S TAX PROSPECTS so that it is now effective. The town has 
SYDNEY.—Sydney’s total assessment | requested debenture holders to forward 
valuation this year is placed at $12,662,- | their holdings for exchange in accordance 
ea ae city ere i eee _ with the terms of the recommendation. 
ward with interest to » when SASKATCHEWAN 
property of the British Empire Stee! Cor- Battleford—At a meeting of the de- 


benture holders of the town and school 


sivendy apeciasienton t 
n as to w 
be wiser to cut tax rates in two, or | Siven power to continue negotiations with 
double the city revenue and spend the |® View to arriving at an agreement on 
surplus on streets and other public rks. the basis of an annual payment of $6,100 
Many months ago the company a for 35 years, with the provision that this 
proposition that it commence now to pay |®mnual payment can be increased, at 
taxes at the current rates on a valuation | Stated periods, in proportion to the in- 
which would be acceptable to it, but | crease in population, and that said annual 
nothing was done about it. It is payments be a first charge on the rev- 
a similar proposition will be put forward | ¢2ues of the town and school districts. 
some time before the exemption period| Humboldt.—The committee is now in 
expires. receipt of a letter from its solicitor stat- 
As a result of a drastic $46,000 cut in | ing that the hearing of the certiorari pro- 
estimated expenditures for 1925, the Syd-| ceedings in the Saskatchewan Court of 
ney tax rate will remain at 3% per cent. | Appeal has been deferred until the May 
sittings of that court, 
This Week’s Bond Sales 

y Melville 

but that, at all events, it is proceeding 

cent., 10 equal annual instalment, local im-| issued in accordance with the terms of 
has been to | the naqeremants to those debenture hold- 








Melville.—The local government board 
et received 
all the debentures issued 
THOROLD DEBENTURES with the distribution of the cash avail- 
An issue of $26,062, town of Thorold, 5 per | @ble and of the new debentures to be 


R. A, & ins to bid of leas eed in: 

» on “ ; 
terest. Following te @ ilet of the bide: aikatieas forwarded their holdings 
Seststont 2 Co seceeescces «+t. 101.48 Swift Current.—The city has request- 
Dyment, reson & se ed thé holders of certificates of indebt- 
Sate Ok sos dss o0kec sks cetec edness to forward these to Swift Cur- 


6. Re Bale B GO vescnctvevesdecse 


; ive the 1924 
Harris MacKeen & Co. rent to receive the cash payment of 
Gouin Co, 


3 per cent. in accordance with the terms 
of the agreement. 





C. H. Burgess & Co. 





100.87 | North Bay 41.5 mills 
Goes, Forgie & Co. RO Age 90): Ser aoe SS Seah OSS YON SS « 
Toronto Bond Exchange ............ O68 | Geike Fale oe ee 








RENFREW COUNTY ISSUE 


An issue of $40,000 County of Renfrew 10- 
year instalment 5 per cent. bonds was award- 
ed yesterday to Fry, Mills, Spence & Co, on a 
bid of 104.43, which represents a cost price of 
5.096, The other bids include the following: 
ey. Mills, Spence & Co. .......... +» 104.43 





Tenders and By-laws 








TENDERS WANTED 
April 25, School Municipality pf the Vil- 
of Saint Michel de Rougem 





rris, MacKeen & Co. ont, P.Q. — 
H.-R. Bala BS OAc iciviseececce war : $14,000, 5 per cent., serial bonds. A. Ledoux, 
Municipal Bankers Corp. ........+s00+ 104.26 | sec.-treas. ; 
MacNeill, Graham & Co. ............: 104.17 April 27, Saint-Jean, P.Q.—$235,000, 5 and 
McCoo, P. OM bien cc cvcdseves 104.17 |6% per cent, serial bonds. Hormisdas Morais, 
SENOS ODORS cnc cd cacedchesstcvue 104.11 | sec.-treas. 
CG. , Daas: O Oeiks iiisvce secs tte vke 104.07| April 27, Township of Delisle, P.Q.—Two 
weed, Gandy BO. .ocicdcacivccesss 104.04 | issues totalling $61,000 bearing interest at 5 
Gairdner, Clarke & Co, ......cce0eeee 108.96 | or 514 per cent. Serial bonds maturing in 10 
Dyment, Anderson & Co. .......2-+56: 108.81 or 20 Xavier La he, Sec.-Treas. 
Bell, Gouinlock & Co. .........00c000 108.78 — See ae ae 
My DO OR. a dcdhiccackevscceasee 103.52 | April 28, City of Lachine, P.Q—Three is- 
Mackay & Mackay .........csceceeees 108,25 | sues of term bonds amounting to $60,000 in all. 
Toronto Bond Exchange ............. 103.00 | Hector Daoust, Sec.-Treas. 
McLeod, Young, Weir & Co. ......... 103.00 April 28, City of Hull, P.Q.—$200,000 term 


Ceo debentures maturing 1945. H. Boulay, City 
ONTARIO TREASURY BILLS clerk. (See announcement on page 10). 

The $20,000,000 issue of Province of Ontario Apr. 28; Forest Hill—$25,000, 5%, 30-year 
8% per cent., one and two year treasury bills, | debentures. L. W. Archer, Clerk, Village of 
has been awarded to Blair Co. and the | Forest Hill. 

Equitable Trust Co., of New York, at a price| May 4, Orangeville—$13,000, 5%, 30-instal- 
A seat, = a@ cost basis to the province of | ment debentures. H. B. Church, Clerk, Orange- 

42 per cen 

The list of tenders is as follows, New York 
delivery and payment in each case: 

Blair & Co., Equitable Trust Co., Coch- 


ville. (See announcement on page 16). 

May 5, Essex County—$140,000, 5%, 20-year 
debentures. John F. Millen, County Treas- 
ey” Sandwich. (See announcement on page 





Ilutzler, Chase Securities, Bank of 
ee FEO OPA 98.6533 


va tia 
Bank of Montreal, First National Bank, The ari i - 
Me i am may a aay ar me Maritime Life Insurance Com 


pany has now over $1,700,000 of busi- 
ee pea gm, seis nene on ae books after twelve months 
National City Co., Dillon, Read & Co., of operation. 
eres, _— Sant Sete S. B SEPT 
minion ur rp., . enson and Hedges (Canada) report 
a oe. A, Hy See 8 Oe, 5 98.4711) sales for the month of — February 
nadian Ban me, amounting to $48,742, as compared with 


a ees — Kot 6.008 $45,629 for the same month last year. 


MARITIMBP LIFE 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 
MUNICIPAL 


Place Date Purpose To— Rate Maturity Amount Price Yield 
Tereld ... cccaccccccccrove Apr. .... Improv. R. A. Daly & Co. ..ccccccnccccccesevcceces 5 1985 $26,082 101.48 ia 
Bromley Twp. ...++s++++ Apr. .... 8c We Si EN cans cdanacAasaads Comeusnenen ed 514% 1935 3,000 102.50 6% 
Montreal ....ccccsesesess ABGr  Sis0s caadcges Sinking Fund Commission ........+.++see++: 44% 902,600 ..... San 
Summerland Dist. ...... Apr. .... Irrig R. P. Clarke & Cow ccccccscccvcccccscccesces 514% 1940 25,000 99.55 5.56 
Donnaconna ......+s+0e% DE. decccvcescoes tay, Caron and Dube .......sseeceeeseees 514% 1940 56,000 §©699.62 5.55 
Pointe au Pic, Que....... BOB. Sorrvececoesse L. G. Beaubien & Co. ....ccccsecccnvcetencs % 1930 2,500 100.25 6.46 

Gy BB, = ie csccccasves Age. 3i.«2 Royal Financial Corp. ......seeeecessreeeee > 8, 97.25 
Trail, oe Sodiba cvghex por. sees Water a ag ay mg petekhedabesvenseases ane 1% éovn i 97.62 
Islay, Alta. ......eeeees Go 6s ciacicccove ~ Ross Alger Corp. ..sccsecsssvessrecevese dese OTE > -ccvce 

frew County ......--ADT. cecsceeessece Fry, Mills, Spence & Co. .....sscencssvecvees 6% 1985 40,000 104.43 6.09 

7 a CORPORATION 
Mathews & Co., Rene T. Leclerc, Inc., 
W: Pulp ...... Rees asc ckkedes '  Geoffrion & Co. ....sseeseceees ervcccceess 6%% 1930 1,500,000 99.50 6.60 
A National Corp ef Apr. eee geeereeree Osler & Hammon’ cad jones & Lamont eevee 1940 10,000,000 100 ri 


Blair & Co., and Equitable Trust Co, ........ 8% &1 & 2-yr. 20,000,000 98.6533 442 


ent civic valuation will be more than | districts of Battleford holders of over 
































At all times we are 
prepared to submit 
satisfactory bids for 
the purchase, in odd 
lots, of Canadian Gov- 
ernment, Municipal and 
high-grade Corporation 
Bonds. 


The following, am 
others, are securities ae 
for which our market 
facilities will be found 
most dependable: 
.P.R. 44's 1944, Bell 
lephone 5’s 19565, . 
ne Power 6’s 1958, 
ontreal Public Service -— 
‘ayagamack 


oe 1961 “Belge Cane. 

’s ; ss 
dian Pa 6's 1943, Ne 
Duke-Price Power 6’s ; 
1949, International 

Paper 6’s 1955, Mon- 
treal Tramways 5’s 
1941 and 19565. ; 


E: * * a if j 
RENE-T.LECLERC 
incorporated 
Montreai:- 160, St. James St. 


Quebec:- 74, St. Peter St. 
(xsTABuisHED 1008) 















































































The safe investment 
of your funds is our | 

chief concern. 
EBAINEé:2. 





Government & Municipal Bonds 


371 Bay St. - Toronto 
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FU) Sa heli b 
& COMPANY 


Effective May Ist 


Bonus Reduced 
from 20% to 10% 


NOTICE is hereby given that 
the bonus of Common Stock 
, with the 


7% First Mortgage Bonds 


NATIONAL CEMENT 
COMPANY 


will be reduced May ist, 1925 
from 20% to 10%. 


The plant of the National Cement 
Company is now on the pent of com- 
mencing operations and is ex: 

mere filling orders within five or six 
. ; 


eeks, 

We therefore strongly u investors 
to act immediately in placing their 
orders. The attractiveness of the 
bonus of Common Stock, in view of its 
possibilities for future profit over 
and above the yield of . 
investment, should commend itself to 
far-sighted investors. 
Ask us to send you prospectus and 

complete information. 


CREDIT-CANADA 


Limitee 
Investment Bankers 


ESTABLISHED IN 1910 =~ 
120 ST. JAMES ST., MONTREAL 
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You can draw fate’s teeth 


No matter what fate may have in store for you—Fire, 
Burglary or Accident—policies with this Company giv 
abeabahe assurance against financial loss. . 
We enjoy an enviable record for prompt settlement 
of claims. 


The Western Assurance Company 


of Toronto 
Established 1851 


eae Te ets tot. aaa 


Bee ae ae 





The Independent Order of Foresters 
Organized 1874 . 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$81,000,000.00 


Policies Issued from $1,000 to $5,000 
W. H. HUNTER G. R. COTTRELLE 








Opportunity 


LIFE INSURANCE SALESMEN 


with ability. Preferably 30 to 40 years of 
To appoint aut waditene aoa. Salary, aanvelling 
as to qualifica- 


and commissio particulars 
tions ani references eee with applications. 


THE MONARCH LIFE ASSURANCE CO. 


M. B. Farr, Superintendent Eastern Agencies, 
602 Temple Building, Toronto. 











Don’t Wait “Till Your Ship 
Comes In.” 


Many a man is dead who 
said he would take a life in- 
surance policy “a few weeks 
from now”. 


Call in a Dominion Life 


“His Love Lives | On” 


* had been foresighted enough to 


getting nicely established”— said 


the friends of Frank's widow 


know, because he was only just 
The London Life, an income of 


when he died, only 31 years of $100 » month for his wile as long 
age. as she lives. 

But the family realized the true The cost, equal to $5.76 week, 
nobility of Frank's nature, when was his sacrifice for the wife and 
the solicitor anounced that, just children he loved. 


The London Life agent has had experience in arranging 
such policies of protection and will be gied to advise. 
London Life rates mean lowest net cost. 





a i 


Insurance Gompany 
“Canada’s Industrial-Ordinary Com pany” 


HEAD OFFICES, - LONDON, CANADA 





Do you know the value 
of your investments ? 


Various conditions affect the ield 
. . of 
revision of your holdings is often ndviontie We will 
oad a your investments and tell you whether or 
p securing maximum returns. h 
Victory Bonds would profit by conversion. ore 


Municipal Bankers (crporation 


LIMITED 


34 King Street, East. Toronto 
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NOT PROTECTED AS 
THOSE OF PROPER 


Philosophy of Business Ap- 
plied to the Human Values 
and Their Protection 








Stock Investments 
For Life Companies 


What is to become of life insurance 
companies’ investments if their busi- 
ness continues to grow as it has in 
the past few years? This 
recently in an address 
Huebner gives interesting food for 
thought. He declared that soon life 
insurance will be purchased as is 
property insurance today. How would 
the money be handled? He ex — 
eld o 





In applying modern business and/ the opinion that the whole 


financial terms»commonly used in re- 


vania, in a recent address to the 


He asserted 


give a value 6 or 8 times 
property value. A great 
treatment has been laid down for the 
}} | financial care of property values, such 
as corporate finance, private finance, | policy for $1,000 taken out with the On- 
commercial credit, taxation and in- ¢ 
vestment, but there is no mention of | theatre took this extra precaution, it was 
life insurance. The time has come, 
however, when attention is turning 
to a life value philosophy as dis- 
ished from the property value 


insurance represented the 
range of corporation finance applied | alon 
to life values. It was an analogy that 
was complete from start to finish. He li 
instanced life values to the company 
that made a bond issue. 
create a sinking fund to care for the 
bonds at maturity, 


rovide for redemption in prosperous 


, there would be inserted 
ikewise as 


provided. 
pile 


the due date. 


He also likened life insurance to the 


The real value going into the latter, 
in the majority of cases, consisted 
solely of good will, earning ca 
and he came out in favor o 
pulsory life insurance to a decent 
minimum, wherever a home is found. 
He declared it to be as fundamental 
as education. Every marine voyage 
is insured. Why not the family voy- 
age? 


Sales of Ordinary Life 





Improved in 


Sales of ordinary life insurance in 
March showed a distinct improvement 
in Canada, according to figures publish- 
ed by the Life Insurance Sales Research 
Bureau 
crease over February was very marked, 
rising from a total of $28,000,000 to over 
$35,000,000. The latter figure compares 
with a total for March, 1924, of $34,300,- 
000 and thus indicates a gain of 2 per 
cent. 

The extreme eastern sections showed 
the greatest gain in March as compared 
with a year ago, led by Newfoundland 
with an 83 per cent. gain and Prince 
Edward Island with 22 per cent. 
Ontario and Quebec, which always show 
the largest amount of business sold, had] st. John —Lewis C 
increases, the former with 5 per cent. 
and the latter with 1 per cent. In the 
west, the territory was led by British 
Columbia with a gain of 12 per cent., 
foloweti by Manitoba with 3 

Among the cities, the following re- 
cords were significant: 
cent, gain; Quebec, 27 per cent. gain; 
Vancouver, 25 per cent. gain; and Win- 


of Hartford, Conn. 


Ottawa 


nipeg, 5 per cent. gain. 





GREAT WEST LIFE CONVENTIONS | Bilenheim—R. Smyth, barn 


ee 
WINNIPEG. — The annual regional 
conventions of the Great West 
salesmen are now being held through-| Carp—E. Snel 
Already the Mani- 


the provinces. 
and Saskatchewan 


have been in session, the former in this 


and the latter at Regina. 


If the insurance was 
thus called, it was paid; if not called, 
the sinking fund would 

at the appointed age, would make the 
bond, or policy, worth its face value. 
The age of entry ‘determined the | Ontario 1 
period of the sinking fund, taking 65 


7 per cent. of the 
nited States 


roblems and addresses Wi 
nature. The principal 
speakers at these two conventions were 
General Manager C. C, Ferguson, Super- 
intendent Hayden of the central 
vision, and A. Jardine, secretary and 
assistant general manager. 


that to 


scientific 


widely e 
ance of 


with W. T. 
for the 


It _ would | follows: 


the call-| — death by lau 


with a 


up, and 


incorporation 


other $1 
to be commen 
Of the $400,000 


was much under-insured. 


were 


cessions would be 


ing from an earthquake. 


city, 
com- 


growing poorer. 


invested monthly for 7 
$50 monthly forever. To 
vest $50 monthl 


March 


ey for 11% years. 
n 


$1,000 
The in- 


about 11% years. 





Private Bills Committee, 
Toronto, told the Montreal synod 
said that at the time the bill was before 
collateral loan. It rendered death/ the legislature guarantees of $400,000 
harmless, It rendered tangible for} worth of 
the purposes of security, the intangi- 

bility of life. Likewise was 

pared with the building 
nity, fire, marine insurance. 
the point that 95 per cent. of all 
marine properties are subjects of in-| being well known that church pro 
surance; 80 per cent. of all property commi 
is covered by fire insurance yet he 
estimated that onl 
life values of the 
covered and believed that these fig- 
ures would apply to Canada. 
could not see the reasoning that death | ganization. 
did not involve a loss of property, the 


business had bee 

= 7 5100,000 Seaden'ty 2 rmit business 
permit | 

could have been raised. 

usiness prom 

000 was entirely new insurance, and not 

to replace insurance already in force, it 


American mutual company, 
offices in Canada, whereby special con- 

made to Anglican 
@| churches insuring through a central or- 


for 6% 
saved monthly will yield $100 monthly in 
12 years. To have $10,549, invest $50 
$500 becomes 
ten years at 7 per cent. $1 be- 
comes $20 in 50 years at 6 per cent. To 
make $1 become $50, invest it 50 years 
at 8 per cent. To get a monthly income 
forever, invest the same monthly sum for 


stocks would have to be thrown open 
y values, to human/| for investment of insurance funds. It 
c r was his opinion that this development 
tor in insurance, University Pennsyl-| of insurance was going to make it 
0-| harder for the gold brick specialist. 
ronto Life Underwriters, gave some| The investment feature was steadily 
rather new twists to the question of | becoming more popular. 
life insurance as viewed from 
standpoint of the buyer of insurance. 





Insured Theatre Patrons 
Against Death by Laughing 


WINNIPEG.—Evidently with an eye 


tario Equitable. The management of the 


lained, in view of the appear- 
uster Keaton in his picture, 
“Seven Chances.” The negotiations were 
conducted by H. M. Thomas, manager of 
: the western division of Famous Players 
philosophy. He contended that life} Canadian Corp. for the Capitol Theatre, 
entire | and W. A. Shannon, Manitoba manager, 
Hart, general agent 
Ontario Equitable. 
The terms of this unique policy as out- 
ned in the program handed to each 
patron as he entered the theatre were as 


Sum insured—$1,000; who insured— 
ially if the every, nan, vanen and child whe onde 
the Capito eatre on any rom 
basiness Rad exhaustibie featares. So April iL to 17th inclusive; insured against 
ter while seeing “Seven 
Chances”; payable to—the executors, ad- 
ministrators or assignees of insured; 
when payable—immediately upon receipt 
vided. Human values were subject to | and approval of proofs of death by laugh- 
these same conditions. The sinking} ter; premium—included in the price of 
fund was needed as life was exhaust- | #dmission. 
ible. Premature deaths are not un- 
common so that Uepreciation should} Church Mutual Insurance 


Measure Was Thrown Out 


. The effort to organize a mutual fire 
insurance company to handle all Anglican 
church fire insurance was blocked in the 
slature recently. The bill of 
was thrown out by the 
Ormsb: 


ay * 





J. ¥. 


The 








of two business enter-| sued a license to the Great American 


prises, the life’s work and the family| Insurance Company to insure against 
loss of, or damage to, property result- 








Money Talks 


A dollar invested now will produce a 
nickel a year forever. One nickel is a 
ear’s interest on one dollar. 

7,000 to spend $1 every da 
To receive $5 
every day, invest $30,000 just once. $100 
ears, produces 
ave $5,000, in- 
$100 





years. 


int, raised 
y Solomon 


He con- 
the | cluded with the prediction that in 25 
po! years it would be the greatest finan- 
He distinguished property values, re-| cia] business in ‘all the world, in- 
presenting the material and tangible} yolving perhaps one thousand billion 
from the human values, the forces | dollars, 
that the Almighty has given us, 
health, education, training, initiative, 
power of judgment, etc., by declaring 
the latter to be the source of all prop- 
erty values. 
capitaize the human values of the n 
United States at 5 per cent. would | to publicity values, a very unusual insur- 
the total | ance policy was recently issued in Win- 
nipeg to protect the patrons of the Capi- 
tol Theatre against death by laughter. 
And it wasn’t a “ioke” policy either. It 
was a real. honest-to-goodness blanket 


nm promised to 
rmed, and the 


ised $350,- 


rty 
ttee 
formed in Toronto had made arrange- 


ments of a favorable nature with an 
which had 


Invest 
without 
income 




























































Mr. Finlayson said: 
insurance companies, 


fire insprance field. 


from 1904 to 1924: 
1904— 


declined, 


companies. 


by British 
by Canadian 


NEW BRUNSWICK 





CANADIAN CAPITAL 
FROM FIRE FIELD 
Purely Canadian Companies 


Get Only 4 Per Cent. 
of Premiums 





A movement which, if continued at 
the present rate, will result in the 
total elimination of purely Canadian 
fire insurance companies from opera- 
tion in Canada, is revealed in the 
figures presented by G._D. Finlayson, 
Dominion Superintendent of Insur- 
ance, at the annual meeting of the 
Dominion. Fire Prevention Associa- 
tion, of which he is honoray secre- 
tary, in Ottawa this week. The re- 
sults of Mr. Finlayson’s investigation 
and report on the situation indicate 
that each year sees an increase in 
the proportion of fire Insurance pre- 
miums paid in Cahada to foreign 
companies and a corresponding de- 


British and foreign capital to secure 
control of companies which were 
formerly purely Canadian. That Can- 
adian capital is shunning the 
insurance business is attributed by 
Mr. Finlayson chiefly to the abnor- 
mally high fire‘losses in recent years 
which make It difficult for companies 
to operate at a profit. 


In his comments on the subject 


It is interesting to note the effect 
of the high fire losses on Canadian fire 
is, in a 
word, the almost total disappearance of 
the purely Canadian company in the 
i following 
figures will show the distribution of 
fire insurance premiums between Can- 
adian insurance companies, British in- 
surance companies and foreign fire in- 
surance companies in decennial periods 


which 


The 








Companies Premiums % of ttl. 
Canadian .: .. .. $ 2,681,275 20 
British .. .. .... 8,348,666 64 
Amer, and French 2,144,941 16 
$13,169,882 100 
1914— 
Canadian .. .. .. $ 5,016,653 18 
British .. .. .. .. 13,710,907 50 
Amer. and French 8,771,598 32 
$27,499,158 100° 
1924— 
Canadian .. .. .. $ 6,714,448 14 
British .. .. .. .. 28,552,489 47 
Amer, and French 19,560,421 39 


100 


$49,837,460 

It will be seen that the percentage of 
total premiums received by Canadian 
companies and British companies has 
while that of the American 
and French companies has increased. 

Buy Control of Companies 

It must be noted, in connection with 
the foregoing, that the companies nom- 
inally Canadian are to a large extent 
controlled by British and American 
The extent to which this 
control of Canadian companies has pro- 
ceeded will be apparent from the fol- 
lowing figures, in which the companies 
whose capital stock is owned or con- 
trolled by Canadian capital are desig- 
nated as “Purely Canadian,” and those 
controlled by British companies and 


same as a fire, larly in view BIG FORGERY LOSSES American companies are designated as 

of the fact that the average loss was} Statistics gathered by the American|‘‘British Controlled” and “American 

one out of every 50 or 60 fire policies | Institute of Accountants show that over/ Controlled.” 

whereas in life values there ‘was cer-| $100,000,000 is lost annually through/ 1904— b 

tain to be a loss sometime forgery and alteration of checks. One| ,Can. companies Premiums % of ttl. 

, 7 can hardly pick up a newspaper without; Purely Canadian .. $2,468,884 92 - 

As the company creates its surplus,| noticing an article where forgery or| British controlled . 212,391 ~ 

during the fat years, that it may make | aiteration has been committed. This is|1914— 

provision for the lean years, he ad-| evidence that the need for insurance is} Purely Canadian .. $3,228,738 64 

vocated high premium life insurance | increasing. British controlled . 1,787,915 36 

on the life values during the fat mg Cane gn.025.778 30 

years to-take care of the years of| ANOTHER EARTHQUAKE LICENS British eae: 2,972,251 45 

declining income, the lean years. Life] The Department of Insurance has is-| Amer, controlled | 1716414 2% 


It will therefore be seen that at the 
end of 1924, while the nominally Can- 
adian companies had received 14 per 
cent. of the fire insurance premiums in 
Canada, only 30 per cent. of this 14 
per cent., or about 4 per cent. of the 
total premiums in Canada, were receiv- 
ed by purely Canadian companies, the 
other 96 per cent. being received either 
and foreign companies or 

companies which 
companies controlled, It will also be no- 
ticed that this 4 per cent. is to be com- 
pared with 18 per cent. twenty years 


The fact is that Canadian capital has 
been, over the last twenty years, forced 
out of the fire insurance business by 
reason of the high fire losses and the 
business has been passing 
hands of the larger British and foreign 
companies which are looking to the fu- 
ture to recover some of the loss at 
present being sustained on the business. 

' The facts presented by Mr. Finlay- 
son lend further weight to the claims 


The Record of Fire Losses in Canada 








Place Property Loss I 
Both | Petiteodiac—R. A, Milton, garage &38cars....April 9 $5,000 Sone me ee 
. in be residence............. pril 11 3,000 Covered —-- 
ew ep CER IS April 14 H 
onnors & Sons factory..... “April 14 12,006 Sees ee 
QUEBEC 
uebec—J. Cote, store.................405, April 8 y -—--— 
int Hubert —Sisters of Bon Pasteur, barn... “April 6 oes we — 
Sherbrooke —J. A. Vidal, bakery.............. April 6 5,000 die Eas eondiibaiat 
er cent. Montreal—D. McLaughlin, residence......... April 7 6,000 ae ——- 
Sherbrooke —W. Provis, residence............ April 8 2,500 . None Chimney 
, 61 per Quebec —Novelty Importers, warehouse....... April 14 2,000 —-—-- -—-- 
ONTARIO 
Gobles —J. Hoffman, sawmill................. April 7 
Galt—W. R. Johnston, barn...............¢: April 10 *yo00 itil = 
London —Mt. 8t. Joseph Orphanage........ April 15 80,000 ---— -—-— 
Toronto —H. Pike, store.................0.05 April 15 2,200 -—— nae 
Robe t else other ril 9 5, — ama 
Ottawa — Wellington & Shane, bakeshop. .... April 15 100'000 --- eee 
Kingston —Country Club, building.......... pril 9 2,000 Covered ---— 
n Kingston —Truedell’s Hall, building..........April 9 7,000 Partial -—— 
Life | Hamilton —Scarfe wales Co., store......... April 17 4,000 Partial Unknown 
i ENDS vs ches bata winch’ April 16 
a. . B. are one. VRSERTS ae April 13 5000 ees —_ 
» o 0) achan WOR echoes ieee ril 16 i 
contingents | Speidon—A. Colwell, barn............. |. April 9 15000 ee Lightning 
illside—J. Gibson, residence and barns... ... April 13 Heavy --— -——— 
: The ses-| Arnprior—T. Carruthers, barn............... April 17 2,000 900 Unknown 
sions consist mainly of the discussion | Kinburn—M. Stackhouse & J. Hamilton, store. April 15 20,000 10,000 Unknown 
Gesiph —-Sterting Rubber Co., factory....... April 20 7,000 ---— Unknown 
ndsor Auditorium Building............... April 15 20,000 --- Lightning 
MANITOBA 
Melita —P. Stacey, poultry plant and contents. April 20 $10,000 --- --- 
di. | Virden—A. G. Hay, barn and car........... April 14 Heavy ---— --— 
BRITISH COLUMBIA 
Creston—M. Weir, residence................ April 10 None Unknown 


Seller 


those 


into the 















HEAD OFFICE: WINNIPEG, CANADA | 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W, 











W.H. GEORGE 
Superintendent of Agencies 
































AN Living 
Certainty 


A man beco; 
prop 
tion to the nu; 
ber of things h 


can 


rich in 


rele! withoy 


crease in the percentage paid 2 
to urely Canadian companies. in order to on 
It also shows the tendency of : 


for life insu; 


ance. 
aw) : - WV, 
<yrealt-VWvest 
etic 





Medical Examination 
SELECT MALE RISKS 
Ages 15 to 45 


POLICY GUARANTEES 

(1) $2,000 for death from na- 
tural causes. 

(2) $4,000 for accidental death. 

(3) $20 per month for total — 
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MAIL THIS TO-DAY. 


Excelsior Life Insurance Co., Toronto, © 
Send me full information about this 
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R 
SECRETARY? 
For a very small 
fee, we can take 
charge of your in- 
vestments— collect 
rent and interest, 
ae your books, 
etc. 









Write or phone for full 
information. : 
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STERLING 
TRUSTS 


CORPORATION 










FOR SALE 


Timber Limit with 1st class 
Saw Mill 


(about 60 sq. miles) i 
(Leasehold Rights) 


Practically Virgin Forest 
Location ensures most eco- 





nomical operations for 
lumber and pulpwood ex- 
port. 

Situated 


Southern Labrador 
adjacent Straits Belle Isle 


Apply for particulars 
“Timber Limit,” 
c/o Financial Post. 















made frequently by the companies 
themselves that they are losing 
money. With losses running at ap- 
proximately 60 per cent. of the pre- 
miums and expenses about 40 per 
cent., little is left for a returnon the , 
capital invested in the enterprise, ~ 
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FAIRBANKS- 
LIKELY TO 

FORWAR! 


Hope is That Lo 
= Turned 
Profit 


From Our Own Co 
tte 
ti 
log of the eer d 
adian Fairbanks-Mors 
_etched out in the annvu 
the company for 1924, 
been presented. The 
ered an oe 
year although a _ 
‘the previous year. 
the company’s liquid p 
in better 











expected to effect : 
provement in earnings 
Reason for th 
‘Loss in~ operations 
amounted to $57,496 as 
$163,984 in 1923... Conc: 
the Lees 2 ger es. : 
is mainly engaged in 
and merchandising. of 
industrial and agricult 
the lack of general deve! 
ada along these lines 
past year somewhat uns: 
new factories have be 
the maiority of existing 
large surplus faciliti 
agricultural communiti: 
have benefited by the b 
tained for their produce, 
revenues have been lars 
the liquidation of past in 
railroads, which are norn 
omer have been — 
operating expenses to 
a result there has been ; 
— in their saying . 
“The operations of you 
ing tte wit 
of the Dominion, these co 
ally had a material effect 
of business.. The propo 
revenue, on the other han 
siderable improvement, a 





PRy oe, 
865,298 $1,8¢ 


Balance 
§Trans, to res. 160,116 ..... 
Total surplus $1,705,182 81,8! 





point commensurate with « 
ness enabled the compan 
bank loan of nearly bal 
dollars. : 


Toronto warehouse buildings 
pany has been sold and w 
chase price has not come i 
company, the balance, wh 
secured, appears in the b 
as a mortgage receivable c 


CANADIAN MARI 
BEST FOR N.5 


New England Not Go 
for Besco, is Claim 
Company 


From Our Own Correspe 

MONTREAL.—That the § 
market is a better one for 
coal mines than the New E 
ket- ever could be is the 
British Empire Steel Co 
in their weekly bulletin. "Be 
: tever it may have b 
in the past, or whatever it m 
ditions that restrict the 
United States mines, New 
not, and until conditions 
changed, cannot become a pe 
Satisfactory market for | 
coals, : 

“A little consideration w: 
clear to the most enthusiast 
reciprocity. If it is true, anc 
a knowl of the coal tra 
tion it, that with the assista 
of fifty-three cents a ton o 
coal it is and has been iz 
Nova Scotia coals to monopo! 
the St. Lawrence market, h 
expected that they will be a 
® permanent foothold in tk 
land market which is much 
atte “eat prednelag 

Pp n, sti 
United States than is Montr 
to make any 30) 
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sion upon the market that can be reached | this seems to have eased, for facing a| Oper. exp. and taxes 42,124 46,171 046 
through the New England ports, it would | small buying demand the stock ory gn . = 
be necessary to acquire docks, and to| to 50% at Toronto and Montreal with| Net earnings ...... $9,102 $7,771 $ 1,331 
equip them with adequate facilities for| 51% bid and 52 asked on New York| /™* charges ...... See an ° 
- discharge, storage and distribution | curb. Despite unsettled conditions in| Bal, for Res., Retire. 

of coal. This would involve the outlay of | Brazil earnings have been more than| &@ Divs. .. ..... $3,416 $ 2,094 § 1,821 





































Trust Funds 










very large amounts of capital which could| maintained. There have been expecta- . Railway 
be be obtained unless there is assurance | tions that this year might again oso] ar nae 1926 Increase “ wie 
sit"in important to consider the price nothing af an offical nature nas been| Biawtets Mal ce soeate sna But put sour onartn tenet 
nothing of an official nature has been . u t r in ° 
that would have to be paid for such tem-| heard as to this for some months. The —_—— Seles ee bu ‘ 





















rary access to the i : ; oe —_—— — 
With the abetition at eee, net. restoration of economic and political] Net income $ 259,336 $ 276,772 $ 17,436 Under our care as your Trustee your property 


equilibrium and the establishment of| Ags. Gross from ° 
United States bituminous coal would im- |: July 1, 1924 to can be carefully conserved—funds kept contin- 


mediately “displace Weve. Bestia esel in the milreis upon a stable basis, will un- Feb. 28, 1925 $7,200,029 $7,582,584 $332,561 











- Hope is That Losses Can be 













Turned Into the St. Lawrence region as well as in Boe enteorakle portion || Age, Net trom July uously and safely invested—real estate managed 
Profits eatecn inti. Feb. 28, 1925 $2,154,815 $2,205,188 $ 50,873 and tax returns taken care of. Wecan thus 








“The St. Lawrence market was lost NORTHERN MEXICO ARREARS 
once in the past ten years and it has 
only been regained in part and at great Northern Mexico Power and develop- 
expense. If it were lost a second time it | ment has declared 7 per cent. on the 


save you much detail and worry always con- 
nected with the management of property. 


might never be regained. In that case| arrears on its preferred. It applies to] ,One of the most significant features “ ” 
bts Mestin Seal woe te the only lecer.| the flees! “year os woes and wbkes the| of the Smelters situation, apart alto- Ask for Booklet “The Safe Investment of Funds 
Quebec and Ontario would have to pay| fourth 7 per cent. payment made since gether from the excellent showing re- 
whatever price the American operators | July, 1924, or in’ all $7,760,000. In vealed in the last annual report, has 


chose to exact in the absence of healthy | A t it i ected that the 1924| been the character of the buying of the 
competition from Canadian coals.” dividend ‘will. io nale and by the first| stock over the past year and a half. In ORONTO ENERAL RUSTS 








EAL—The ad adi CONSOLIDATED SMELTERS 

MONTR — adverse condi- 3 
that made necessary ‘the pass 

of the preferred dividend of Can- 
Gian Tat in the annual statement of 

ae ut in the annual statement o 

"the Sonpeny for 1924, which has just 

presented. The company again 










































































f: 0 loss for the — of the year the payment for the present addition to very heavy purchase by in- 
: suffered an oo. ene than in Oo tput of Pig iron year srovided, thus cleaning up all fluential Canadian interests, blocks of ORPORATION 
ong altho aa year. On the other hand i 1M ae stock of large size have been moved W. G. WATSON, H. M. FORBES, 
‘ previ iti mcreased in March from this market to New York, where it General Manager. Ass’t. General Manager. 
hacen ————— | iene PUBLIC UTILITY EARNINGS has been removed from circulation and Heap Orrice: BAY & MELINDA STREETS, TORONTO — | 
> TTAWA.—The production of 63,932 Can. Western Natural Gas placed in the stron oxes, 
ropor- While the president, Thomas Mc-| jong tons of coke Sis iron in Canada * 1924, 1925. Increase} While no sneetlle names have been Branches >—Ottawe, Winelgsg, Seshatoom, ‘Veusemver. 
_ Millan, in his remarks to sharehold-| during March was the highest monthly | October .... ....$ 59,028 $ 76,052 $ oy mentioned, it is understood that inter- 
meee Doe te » ers, does not make any very definite | output repdrted since May, 1924, and| November ... ... 96,570 186,276 , ests closely identified with the lead 
; , : y» , December 105,110 182,909 77,799 j 
et aon, >. forecast as to the current year’s busi- | exceeded the combined totals for Jan-| January ... ..... 148.965 163,958 14.988 | trade of New York, and therefore in a — ee ere 
es he a 3 it is learned from er sources | uary and February of this year. The in-| February ... .... 104,266 171,679 67,413] position to estimate and appraise the| pany undoubtedly has rare potentiali-) ee = ares re ony oe s 
Ps in the Nemiskam. Park, in Southern 





present position of the company and its| ties, and men of foresight and knowl- 








crease over last month was 117 per cent. 
February in turn showed an increase} Ags. Earn. from Ist future possibilities, have been accumu-| edge of affairs have been largely re-| Alberta, which is an increase of 183 
over January of 4 per cent. The entire Oct. to Feb. 28 peeacee_Smeoes $218,929 lating stock. In view of their studied| sponsible for the spectacular forward, since 1915. When the park was estab- 
March output consisted of basic iron, niece” 1925 1924 Change | conclusions they have stepped into the| movement of the stock in the past few! lished the antelope were nearly ex- 
63,740 tons being for the further use| Gross earnings ... $51,227 $53,942 x$2,714| market and bought heavily. The com- months. tinct in Alberta. 

of the reporting firms and the balance 
of 192 tons was intended for sale. 

The cumulative production of pig iron 
for the first quarter amounted to 121,- 
740 tons as compared with 201,280 tons 
for the pes three aoe of 1924, _ 
consisted of 97,736 tons basic iron, 15,- 
722 tons foundry iron and 8,282 tons -NEW ISSUE 


malleable iron. $1,500,000 


— ee '  Wayagamack Pulp and Paper Company 


(Continued from page 7) 64% Five-Year General Mortgage and Collateral Trust Gold Bonds 


company some time ago. The city of 
Duluth still has recourse to the Supreme 
Court of the United States, but the six 


that the company is likely to make a 
_ ‘better showing and will probably 
"show the preferred dividends as 
+ earned, sient they are hardly 
likely to be i, Expenses have been 
és to the minimum and the com- 
ny is closing up various unprofit- 
ble branches. ese economies are 
mpected to effect a material im- 
‘provement in earnings. 

; Reason for the Loss 

‘Loss in operations for the year 
amounted to $57,496 as compared with 
$163,984 in 1923. Concerning the loss 
» the president states: “As your company 
is mainly engaged in the manufacture 
and merchandising of equipment for 
» industrial and agricultural enterprise, 
the lack of general development in Can- 
ada along these lines has made the 
> past year somewhat unsatisfactory. Few 
" ~ new factories have been established, 
the majority of existing plants having 
large surplus facilities, and while the 
agricultural communities in general 
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> have benefited by the better prices ob- 5 ’ : 
_ tained for their produce, their increased | months’ time limit is nearly ended and Date of issue: January 1, 1925. : Date of maturity: January 1, 1930. 
| ~ revenues have been largely devoted to} no steps so far have been taken. ae : ; 

eee ae ener eee ae , Meanwhile the company's earnings hev2 Principal and semi-annual interest (July | and January 1!) payable at Montreal Trust Company, 

ralro. 8, ich are norm y targe cus- i vemen e gross ° e . ea . . 

le Sees Reon Sepael te yodnes thelr | agg ge eam quatter of 1928 amounted Montreal. upon Bonds of $1000, $500 and $100 denominations with privilege of registration as to 
operating expenses to the utmost, and ¢ as to $502,629, an increase of $42,268 over xememh— & rare in whole on any interest date upon sixty days prior notice after the first of 
>. a result there has been a great cu -| the corresponding period in ; : : e 
ivcont ic. their Bovine. Se eereeee the fitactee. wenthe of 1995 January , at 103 and interest at the option of the Company. 

“The operations of your company be-| showed an increase of 290 per cent. over Trustes and ‘Registrar: Montreal’ Trost: Conipeny 





ing entirely confined within the limits | last year. The company’s liquid position 










> of the Dominion, a conditions won is secure, neidings of ae eaaee soci ee ieee 3 
- ally had terial t on its volume | j tments being approximately ,000. ° . os . i : 
Pe of business... The ‘peopertionsl grees | General business conditions in Duluth : Mr. C. R. Whitehead, President of Wayagamack Pulp & Paper Company, Limited, has summarized Se 
"revenue, on the other hand, showed con-| and Superior, the centre of the Lake Su- his letter of 8th April, 1925, as follows: } 


siderable improvement, and a substan-| perior steel industry, are favorable, indi- 


THE COMPANY . 





tial reduction in operatingvexpenses was | cating that operating results of the Du- 
















line i ] ade it| luth Superior Co. will continue favorable. oon < 
weryaaron§ goed ~~ Aarne “‘naintain the | The shares are now selling around 39, Wayagamack Pulp & Paper Company, Limited, own and operate the | t and most important 
prover relation between them.” - | snd when it was on a dividend basis Sulphate Pulp and Kraft Wrapping Paper Mills in the world. Its product is marketed in every important 
The earnings for three years com-| previously, it ranged around 665. country an dist Loud onthe’ hendét qu ality. 












pare as follows: 
















































































Profit on oper. $- srase* $ieseat* ® 1.060] Southern Canada Tells CAPITALIZATION—The present capitalization of the Company is as follows: _ 
©) YOther profit 45.008 88,068 108,640 | of Recent Activities . io AUTHORIZED ouT- 5 . 

— profits —S11,598*  $T44,9007 s10cTe9 | AND ISSUED STANDING ¢- 
ap Dividends ees ee ed ee ee lB 6% First Mortgage Gold Bonds maturing 1951..............++++++ $5,000,000 | 
i Paes + —, eae oo cheque of Southern Canada Power Less: Bonds redeemed and Bonds cancelled for sinking fund........ 574,500 $4,425,500 

Contingent res. ....  «-...+-» 100,000 | shareholders got = letter outlining os : eo aes 

Surplus $8 s08° a4. 188 136 sro pees pose the Jetter stated: am Sa . CUNEO 055s so 95 Xi bs Waccbneiaces cee ssecssseecesesss+++ $5,000,000 $5,000,000 

Surp. 008, . e Hemmin ‘alls development is 
eatin ceearerreee racticall ted. Five of the six PLANT AND OUTPUT—The Company's t consists of a Kraft Paper Mill with a capacity of about 
PHISSS to. nen. SUEGE-ME H.AE420T s2.0es08 | FG00 horse power units are in place, and 120 tons, and a Sulphate Pulp Mill with a ca ay Lemeest@htenape doer Itindedene heoeeeaae 
formal opening of this plant within a of cutting twenty million feet B. M. of lumber in a season. ‘ 






Total surplus $1,705,182 $1,884,207 $2,058,692 


*Debdit. 

; tFrom sales of machinery, buildings, etc. 
* tReadjustment of surplus through 
tion of common stock. 

§On this item the directors state ‘‘Your di- 
rectors have deemed it advisable to trans- 
fer the amount of $160,116.93 from surplus 
account to the reserve for bad and doubt- 
ful accounts, which was somewhat 
as a result of writing off certain accounts 
incurred some years ago in the Prairie 
provinces. This reserve now stands at 
$231,687.45, for 18% per cent. of the total 
accounts and bills receivable.” 


Working Capital Higher i 
; The working capital position of the 
| company shows some improvement, with 
excess of current assets over current 
liabilities standing at $1,969,183, as com- 
pared with $177,792 in the previous 





few weeks. 

“Contracts have been let for the ex- 
tension of the Drummondville plant. 
Two additional units of 6,000 horse- 
power each will be installed at this 
plant during the aes summer, bring- 
ing its capacity up to 18,000 horsepower. 
The construction plant is now being 
moved to the job, and construction work 
will commence as soon as the high water 
is over, - 

“The transmission line from Hem- 
mings Falls to Wickham has been com- 
pleted, and a new transmission line is 
now under construction from Magog to 
Rock Island. Construction will be com- 
menced shortly on another transmis- 
sion line from Adamsville via Farnham 
to St. Johns. 

“The Marconi Wireless Telegraph Co. 
of Canada have established a powerful 






a 


TIMBER LIMITS—The Company's Timber Properties aggregate 2056 square miles of pulpwood and mer- 
chantable timber,—1121 of which are situate in the heart of the St. Maurice Valley,—484 on the North . 
Shore of the St. Lawrence River near the Saguenay River,—and 451 on the York River which flows into ; 


Basin. : 


PURPOSE OF ISSUE 


The $1,500,000 61/,% General Mo and Collateral Trust Gold Bonds are being sold to enable the 
Company to advance by way of loan to Wayagamack News, Limited, such amount as may be required to . 
erect and complete a newsprint mill, wood grinder mill and accessories ready for operation with a capacity 
of 50,000 tons per annum. These bonds be secured,—subject only to the lien of the present First Mort- 
6% Bonds,—by direct mortgage on the real and immovable properties now owned or hereafter acquired 
y the an by the pledge with the Trustee of $1,500,000 Fifteen-Year 6!/2% Second or General 
Mortgage Gold ds of Wayagamack News, Limited. ae 


WAYAGAMACK NEWS, LIMITED 



































l take eae "al Stee ek ee transmitting station at Drummondville 
one din \ Seep chauptben ant Soleus oe; the com-| Thich will communicate directly with Wayagamack News, Limited, was incorporated under the laws of the Dominion of Canada on the 20th 
collect Current assets $3,155228 $3,599,512 $3,817,622 one a Te cenak Teabaana wives October 1924. Its capitalization is divided into: 
nt asse . . A , d . ° > 
© Curr. liabil. . 1,184,040 1,721,720 1,590,08'| stations in the world. A branch trans- a) £425,000 Five per cent (15 year) Guaranteed Debenture Stock which will be issued under the , < 

terest, Sa ed be ns hee been completed to fle authority of the British Trade Facilities Act; 3 
books i fe stoeatiee e eeee station to furnish the power require b) $1,500 1 . ° . 

, gures, for its operation. ) $1,500,000 Fifteen-Year 6!/.% Second or General Mortgage Bonds which will be pledged with ae 


may be noted that a reduction in in- 
ventories and accounts receivable to a 
re point commensurate with existing busi- 


“The ratepayers of Farnham passed a 
by-law by a large majority in the lat- 





Wayagamack Pulp & Paper Company, Ltd., and 
c) 2000 Common Shares of no par value which will be entirely owned by this Company. 











for full tentang ; w ter pas ae eee 4 turn over — 
' e e company to retire a] municipal plant to this compnay. e ° ’ s . 7 . 
n. bank loan of nearly half a million | expect to connect up this plant to our The Groundwood and N rint Mill of Wayagamack News, Limited, will have a rated daily capacity 





dollars. 

Another feature of note is that the 
Toronto warehouse building of the com- 
pany has been sold and while the pur- 
chase price has not come in full to the 

/ company, the balance, which is fully 
'= secured, appears in the balance sheet 
/ as a mortgage receivable of $75,000. 


CANADIAN MARKET 
BEST FOR N.S. COAL 





transmission system by means of the 
new transmission line which will soon 
de under construction. This is the sixth 
municipality to turn over its munici- 
pal power pos to the company in order 
to enjoy the greater benefits from im- 
proved service and ample power supply. 
A contract has been signed with the 
village of Abbotsford, and an extension 
will made to this point to give ser- 
vice early in the summer.” 


Will Twin City Earn 


of 150 tons of groundwood and 200 tons of newsprint. 


_ _ The Wayagamack News, Limited, will lease its plant to Wayagamack Pulp & Paper Company, 
Limited, for a period of years beyond the, maturity of its bond issues, on terms which will fully provide for 


their redemption. 
PRESENT AND FUTURE EARNINGS 


The average earnings for the last seven years, available for bond interest, sinking fund, depreciation, 
depletion and War Tax, have been $900,298. It is estimated that on account of the larger tonnage over 
which the overhead charges will be distributed in the future, this amount of $900,298 will be increased by 
$208,680 to $1,108,978. Based on an estimated market price for newsprint of $70 Ss ton, the earnings of 
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| New England Not Good Outlet 3% in the Half Year? the new Mill, available for bond interest, sinking fund, depreciation, depletion and War Tax, will amount to 
.\LE fer Bes he ta Glaien of the e te $1,146,316,—which added to the earnings from the Kraft Mill, will form a sum of $2,255,294. 
e 1st class Company cent. per annum, and. selling in the phon These net earnings of $2,255,294 represent: 

oe » Twin City Rapid Transit (a) over 4!/, times the amount required for the interest on the entire net outstanding bond indebted- 
Siemens C h 2 von ; ; te 

miles) ‘ uo;TEE ar ene det “ae Laeeeenie on the investment, which nate ness of Wayagamack Pulp & Paper Company, Limited, and its Subsidiary; . 
tights) | market is a better one for Nova Scotia | £0F “Utility, say Watt and Watt, brok- (b) a net sum of $1,642,775 available for the payment of the interest on the present bond issue of 
sn Forest — mines = Fey: me maaan the ter of 1925 Sone, Severabte one aoe $1,500,000; 

: et ever cou is t i ’ , , 7 ° . 
scat aco- > British Empire Steel Corporation, ate wend, "huts will have "Seen eee (c) a net surplus of $907,238 to provide for the redemption of the present bond issue. 





] in their weekly bulletin. Besco says: 
ions for Fs “Whatever it may have been at times 
wood. ex- | in the past, or whatever it may be in con- 
» ditions that restrict the supply from 
United States mines, New England is 
not, and until conditions are greatly 






to pay a 3 per cent. dividend for the half 
year. While eveneral economic conditions 
in the territory served by the company 
have improved materially as compared 
with last year at this time, the company’s 
ability to pay 3 per cent. will not be 





We offer these bonds if, as and when issued and received by us, and subject to the approval of all proceedings 
by Messrs. Brown, Montgomery & McMichael, Montreal. 


Price: 99.50 and accrued interest - to yield 6.60% 




































































































o nged, cannot become a permanent and 
Pe tisfact determined until the end of May at least. 
rrador ey eee eetery market for Nova Scotia | r¢ 3 pa cat te earned it is reasonably ’ 
aoe A : certain that that percentage will id 
Belle Isle cc i, cnedraion wll mat, hie | Ginaenda wh sore a ne Matthews & Company Geoffrion & Company 
. - Peej : ror : ions relating ares char; y 
iculars a Spowtakes aha —_ pe gh fens the company, while the Warehouse Com- Limited 101 West Notre-Dame St. 
nit, tion it, that with the assistance of a duty | Mesion pas Saneee Come Samenesty. vet 255 Bay Street - TORONTO MONTREAL , 
cial Post. ay o = a — eee ge pany, the question of fares may yet have ] 
Nova § npossidie TOF! to be threshed out in the courts. Mean- I ec 
the i po yg em ny Pa while, the earning-power has been im- René-T. erc 
he companies » ©xpected that they will be allowed to get proving, and the steck at ths ‘surrent , sy 
are losing Dias manent foothold in the New Eng-| Soonting a 6 per cent. declaration in June MONTREAL QUEBEC 
inning at ap- market which is much more acces- me ovo a. . £ St. 74 St. Peter St. 
t. of the pre- : oe ue ees of ine: Virginia and BR AZILIAN TRACTION ' 160 St. James eter 
4 al producing districts in th 
— 40 od | United States than is Montreal or the St. Brazilian Traction shares are said to J 
return on t i é rege ate district generally. be quite scarce. Therei has been selling cee 
ne enterprise, — aed order to make any sort of impres-| pressure apparent for sometime but 
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Public Believes That Shortly 


the Men Will Return to 
the Pits 


Frem Our Own Correspondent. 
SYDNEY, N, S.—Aithough none of 
facts seem to warrant it, 
at the present time through- 


the visible 
cores 
out the province an optimistic feeli 

that the Nova Scotia coal strike wi 


be settled in the near future, possibl 
the next 10 days or two weeks, 
may be that the wish is father to 
ht with most of those who 
conviction, for so far as 
can be learned its only foundation 
a hint thrown out by 
trong that, if the dis- 


within 
tho 
seems to be 


Premier Arms 
putants do not come to some 


ment he may have to introduce i - 
lation to force a settlement. The aoe 


pany does not seem to be wo 
pete and is apparently pre 
win 


a long shutdown if necessary to 


the ft. 
Besco officials 


it is a matter of only a ch 


weak. Conviction of 
creeping in, but the 


at least $70,000 a week with - 
ing support to unmarri oo ' 
eens — public in aa area 

) on is general that th 
strike is lost and the quicker the ae 
get back to work the better. Assis- 
from Indianapolis cannot do 

ut off for a few weeks 

day. It would be much 


$25,000,000 BUSINESS 
FROM MONTREAL 


(Continued from 


1 
from Toronto were ka 


ia —— horses a 
soon as they saw their 
drivers coming out of apartments or 
houses. Their intelligence speeded up 
the service. A number of motor 
trucks were added the first day and 
the delivery system, as in Toronto 
and Winnipeg, is likely to be a com- 
bination of motor and horse delivery. 
cts were let at once for an 
enlargement to the store and a series 
of enlargements will be made over 
the course of the next two years that 
will greatly « the capacity of 
the store without interf with 
business in the interval. 
Early Morning Shopping 
Another Eaton policy was inaugur- 
ated in inducing customers to shop 
early in the morning. To this end 
9 o’clock specials were vigorously ad- 
vertised with such success that the 
opening hour found Eaton’s entrances 
crowded with waiting shoppers. This 
is the remarkable transformation in 
Montreal habits, for Montreal has 
been known as a city where it is im- 
possible to get women into the stores 
early. Eaton’s have already given in- 
dication that they will be able to 
change the situation and secure early 
morning shopping. 
On several days, since the Eaton 


management took over the store, the 


sales have been larger than on any 
ene day in the history of the 


in’s store, even including the 


day before Christmas. Last Saturday, 
for instance, there were a larger 
number of people in the Eaton’s 
store in the 


The effect on the shopping districts 


of Montreal was very noticeable and 
was crowded for 
side of 


St. Catherine St. 
several blocks on either 
Eaton’s. 

Nevertheless, this big Saturday 
afternoon business has created a 
eae for the Eaton organization. 
n coming down here it is said that 
one of their plans was to adopt the 
Saturday afternoon closing that is 
enforced in their other stores, but it 
has been decided to study this matter 
carefully before taking action. 

While the advent of Eaton’s is un- 
derstood to have had a serious effect 
upon some of the outlying depart- 
ment stores in Montreal it has been 
y the cause of mixed feelings to some 

m ndising groups. ese have 
shown a splendid spirit in welcoming 
Eaton’s to Montreal, and are be- 
lieved not only to be showing good 
sportsmanship, but also gratification 

t the locality is being so firmly 
established as a shopping centre. 
Other stores in the vicinity report 

set pony nts in oe omer as a re- 

of so many people being drawn 

to the section, Doubtless real estate 

values have already been favorably 
affected, 


Eaton’s have decided to em ir 
help entirely in the city of 


seem to regard th 
battle as already won. They believe 
until the union gives in.» The on 
of the recent Halifax conference may 

this belief. With the miners 
. the spirit is willing but the flesh is 


afternoon than an 
Christmas shopping day on maeeet. 


This is necessary not only because of 
the bilingual feature, but because the 
store wishes in this way to win the 
goodwill of the Montreal people. Only 
a very few group managers will be 


brought from other cities. 


FLOUR PRICE DECLINE 


INTERESTING BUYERS 


Oriental and European Import- 


ers Coming Into Market Since 
Recent Reaction 


The recent drop 


pean buyers who postpo 


uence, a very hea 
Gandiixe flour left 


many of 
hesitant about making future 
chases lest the uneven price 


on the 
The 


art of Euro buyers, 
act that 
fully before making pu 
led a the stocks bein 


less permanent, o 
business for the 


the month of April last year was 
$6.10, as against $9.40 at present, and 
a considerably higher price 
months ago. It seems to be the opin- 
ion of foreign buyers that the pres- 
ent relatively low price of flour is 
close to the bottom, and that it is a 
good time to enter the market, 
especially in view of the fact that 
farm prices are now more in line 
with general commodity priczs, and 
are likely to be more stable. 


Income Tax Problems 


In contrast with the income tax re- 
quirements in the case of an incor- 
porated company, there is no tax 
upon the income of a partnership as 
such, but each of the 


.| over 664,000 


his share of the business 
ae the partnership’s year 


done, 
ending in the calendar year for 


ers’ accumulation of undivided prof- 
its is directed to evade the law, and 
exceeds the usual amount paid by 
such business, the shareholder may 
be taxed on his proportion of the un- 
divided profits. Profits paid to the 
shareholders as stock dividends are 
liable to the income tax in the year 
they are paid. 

armer and rancher are re- 
quired to fill in form Tla. Deductions 
in the case of the farmer include 
board and wages of hired help, cost 
of seed and fertilizer, cost of small 
implements, and repairs to same, in- 
terest on a mortgage, or on the un- 
paid purchase price of the farm, and 
depreciation, is allowed on buildings 
and on certain equipment, 


NEW INTERESTS FOR 
CHRISTIE BROWN CO. 


Refinancing Announcement Ex- 
plains Rumors Afloat re New 
Bakery Merger 


The many rumors that have been about 
in regard to another bread and milling 
merger and also a merger of biscuit com- 

anies seem explained by the refinanc- 
ng of Christie, Brown Biscuit Co. This 
is being done through a New York brok- 
erage house, ncer Trask and Duncan- 
son, White, Toronto. It is understood 
that the refinancing and taking in of the 
new interest has been to allow William 
Christie estate to withdraw some of its 
money. The names of the new directors 
— in part the rumors in regard to 
er and biscuit .— Frederick 
K ce-president of 
Standard Milling of Canada, is a direc- 
tor. He is also said to have taken con- 
trol of Telfer Biscuit Co. following its 
reorganization about a year ago. His 
brother, George K. Morrow, New York, 
president Gold Dust Corp., is said to be 
resident of a milling concern. The cap- 
italization will include $1,000,000 of first 
mortgage 10-year 6 = cent. bonds, due 
1935; $1,000,000 of 7 per cent. cumula- 
tive redeemable ——— shares of 
$100 par, and 105, common shares of 
no par value, of which 75,000 are being 
issued, and the remaining 30,000 shares 
reserved for conversion of the prefer- 
ence shares at the option of the holders 
on the basis of three common shares for 
one preference share, The preferred 
stock is being offered to the public at 
$98 a share and accrued interest, yield- 
ing 7.14 per cent., and subscriptions are 
also being received for a limited amount 
of common shares at $22 a share. The 
offering is being made by Spencer, Trask 
& Co., and Hitt, Farwell & Co., of New 
York, and Duncanson, White & Co., of 
Toronto. Preference shares are redeem- 
able in whole or in pest at the option of 
the company upon 60 days’ notice at $115 
a share and accrued unpaid dividends. 
They are convertible at any time up to 
10 days before any date specified for re- 
demption into common shares at the 
es of three common for each preferred 
are, 


. Morrow, Toronto, v 


Ore receipts at the; Trail Smelter of 
the Consolidated Min f and Smelting 
Co., for the period April 6, to April 14, 
totalled 7,486 tons, and for the year to 
date 110,052 tons. 


in the price of 
flour has had two diverse effects, It 
has enabled the Oriental and Euro- 
ned making 
commitments on account of the high 
prices, to re-enter the field as buy- 
ems on a large scale. As a conse- 
shipment of 
ancouver last 
week for Japan, On the other hand, 
the price decline has tended to make 
European buyers more 
ur- 
ht 
sag still further, As a result of this 
there has been a noticeable hesitancy 


uropean buyers 
have been watching the market care- 
rchases has 
low there at 
present, and the next few weeks, as- 
suming present prices to be more or 
ht to bring good 

nadian shippers 
since Canada is now in a better posi- 
tion to compete with other flour-pro- 
ducing countries. The average price 
of flour (first patent, Toronto) for 


two 


THE FINANCIAL POST 


Tenders for Debentures 


SOLD WHEAT 
BEFORE PRICE DROP 


Volume Remaining in Country 


at End of March Half That 
of Last Year 


From information just received by 
the Dominion Bureau of Statistics, 
from government crop correspondents 
in all sections of the country, it may 
be deduced that the wheat crop was 
largely out of the farmers’ hands 
before the drastic decline in prices, 
and that the returns to the farmers 
were handsome. Furthermore, much 
of the stock which stil] remains in 
the country has been sold forward at 
prices which ruled some weeks ago, 
and that the price decline came too 
late to cause very serious loss to any- 


one — the speculators, 
According 

cent, of the total 1924 

main 


w 


actual] volume of 39 


the farmers’ hands. 


account of the fact that the 
sold all but actual 


ing. 


Approximately the normal propor- 
tion of the wheat crop this year was 
or 
250,096,000 bushels. Last year’s fig- 
In addition, 3 
per cent., or 7,863,000 bushels, must 


marketable, viz., 95 per cent., 


ure was 96 percent. 


be ded 


ucted for loss in cleaning. 


Stocks of wheat in Canada at the 
end of March amounted to approxi- 
against 
same_ time last 
on hand com- 
prises, in addition to the 39,225,000 
in farmers’ 
in elevators and 


mately 121,084,000: bushels, 
202,493,000 at the 
year, This year’s stock 


above mentioned as 
hands, 73,555,000 
flour mills and 8,304,000 in transit. 


Bakers’ Bread Big Item 
in Yearly Production 


From Our Own Correspondent. 

MONTREAL. — The bakery business 
has grown to large proportions in Can- 
ada and bakers’ bread has replaced 
home-made bread on the tables of near] 
all city and town homes. During 1923, 
government figures just issued show 
A pounds of bread were 
baked in Canadian bakeries which would 
amount to about 60 loaves of bread for 
every person in Canada or over 100 
loaves of bread per head for the urban 
population, 

here is over $28,000,000 invested in 

the bakery business in Canada. The 
bakeries accounted for nearly 3,000,000 
barrels of flour. 


BUY GYPSUM DEPOSIT 


The Manitoba Gypsum Company has 
bought the large deposit of gypsum 
near Wardner, in East Kootenay, Bri- 
tish Columbia. It is said the company 
intends to develop this deposit im- 
mediately. 


to these seperta, 15 per 
eat crop re- 

ed in the farmers’ hands at the 
end of March. This represented an 
000 bushels 
out of the year’s total of 262,097,000 
bushelg. At this time last year the 
percentage was the same, but the ac- 
tual volume was 70,755,000 bushels in 
This year’s re- 
tention of wheat is smaller than that 
of any year since 1920, sargety on 
armers 

: seeding require- 
ments owing to high prices prevail- 


Essex County is asking for Tenders 
for the purchase of $140,000.00 Essex 
County Debentures, payable in 20 
equal annual payments bearing inter- 
est at 5%, with coupons attached. 
Tenders will be received up till 12 
o’clock noon of Tuesday, the 5th day 
of May, 1925. Debentures are pay- 
able at the County Treasurer’s Office, 
Sandwich, Ont. The lowest or any 
tender not necessarily accepted. Ten- 
ders to be marked “Tenders for De- 


bentures” and addressed to 
JOHN F. MILLEN, 
County Treasurer, 


Sandwich, Ont. 


Tenders for Debentures 


Town of Orangeville 


TENDERS will be received by the 
undersigned marked “Tenders for De- 
bentures” up to the Fourth day of May, 
1925, for debentures to the amount of 
$13,000.00 issued for the purpose of 
financing the construction of a reservoir 
for the Orangeville waterworks system. 
The debentures are repayable in thirty 
equal consecutive annual instalments of 
interest combined, and 


pene al and 


ear interest at the rate of 5%. The 
annual instalment payable each year is 
The debentures will have in- 
terest coupons attached and are guar- 


$845.67. 


anteed as to both 
by the County of Dufferin. 
H. B. CHURCH, 
Clerk, 
Orangeville, P.O. 
Orangeville, April 22, 19265. 


The 
Canadian Bank of 


Commerce 


Dividend No. 153 


Notice is hereby given that a divi- 
dend of Three per cent., = the —_ 
tal stock of this Bank, been de- 
clared for the quarter ending 31st 
May, 1925, and that the same will be 
payable at the Bank and its Branches 
on and after Monday, ist June next. 

The Transfer Books of the Bank 
will be closed from the 17th May to 
3lst May next, both days inclusive. 

By order of the Board. 

JOHN AIRD, . 
General Manager. 


Toronto, 17th April, 1925. 


Concrete Highway on 
Dundas Mountain, near 
Dundas, Ontario 


; ** It’s the little they cost to maintain that 


t 
PE 


§ makes Concrete Pavements economical.” 
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principal and interest 
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PSYCHOLOGY } 
"ONLY FACTO 
TRADE DEPR 


oe rlying Conditi 
; ee Gorrected ] 


Healthy Reco\ 


py J."B, ALEXANDI 
In the year 1923 a theo 
ed, which " 
pounie the United States 
ressions were merely — 
and that the depress: 
time was only @ result o 
tude following the war. ° 
having been On th 
simple and in a short time ’ 
who preached that prospé 
return so soon a8 peopl 
- ing depression and the 
om fs Was made 
throughout the country. 
heard, were convinced, an 
cordingly. The manu 
' to increase their output, 
~ ehants to stock their she 
~ gmall boom developed. ' 
however, lasted only a fe 
- then died out. The merch: 
= that the had loaded the 
"with oon which refused t 
_ curtailed their orders; the 
turers closed down again a 
pression of 1924 was inaug 
; Again, business began t 
but the business men who 
caught in the fictitious boo 
were not to be fooled a se 
- gpite of the real iniproverre 


-, | ditions, inventories have | 
__ low and business in the Uni! 








| A typical 
installation 





with low cost 


An Inglis Erie City Vertical Water-Tube Boiler tt 
insures an abundance of dry steam, economically — jf 
generated. This type of boiler is very simple in 
construction, remarkably free from scale trouble 

and provides great reserves of power for emergen- — 
cies or sudden overloads. : 


The fact that these boilers are installed in many ~ | 
such plants as those listed and in every case opef=—| 
ating to the complete satisfaction of the engine 
ing and executive staffs, is sufficient proof why | | 
you, too, should prefer an Inglis Erie City Boiler. 


Use our Consulting Bureau. They will gladly i Z : 
you full information and advice without obligation. 


High Efficiency — | 
operation 


ing no unneces 
Inglis “Erie Cit Estate, Brampton; - plies hand bus waiting 
Vertical Water Tu Sheet Metal Products 2 the goods sold before 
Bother me, eoccnins Co., Toronto; Domin- _ from the manufacturer, and 
slanhes ion Bank, Toronto; -ufacturer will not produce 


O’Keefe’s Brewery, 
Toronto; Dunlop Tire 
& Rubber Co. To- 
ronto, 


Ohn Inglis : 
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Winni Stand - by 
Plant; m. Davies 
Co. Toronto; Dale 


er, “oi once told Nolan that if he wi 
hard up for money to come to the Dal, 
ing where oi was workin’ and oi’d°@0 
semnin’ along the teats, aed: beaiitant| 
comin’ a ; Te 
dropped “the bricks down on fn ' 
knowin’ he had an accident policy.” _ 
—Forbes Magazine. 4 


A FRIEND IN NEED 


The judge fixed his eye severely on 
the prisoner. 

“Flaherty,” he demanded, “why did 
you dump your hod of brick on your 
friend Nolan?” 

“Ye see, Judge,” explained the offend- 


urope, our 
| could only market their wh 
price which barely paid pr 
costs and were in conseque! 


This is admittedly a motor ‘age. Our roads are filled 
with every type of motor vehicle and the number is __ 
increasing every day. The mileage of permanent 


highways capable of sustaining this traffic is totally a diotwae coinat a 
inadequate. fey 
ing fact 


Paving has become an economic necessity. We could 
not stop the growth of motor traffic if we would. We 
must therefore bring our roads up to a standard that 
will carry it with comfort, safety and economy. 


Careful choice of paving material is imperative if we 
.are to keep our road building programmes from be- 
coming a financial burden. Concrete roads are usually 
the wisest selection, 


They are permanent, withstanding the shocks of heavy 
loads that would speedily demolish a less durable 
material. They need very little upkeep. They pro- 
tect the taxpayer’s pocketbook. 


present outlook is the way : 
the farmer is coming back 
own. The price obtained tl 
for his wheat has been exc 
satisfactory; there is a dist 
provement in the prices 
omg for live or and : 
as again sprung up for weste 
_ lands which have been _ tots 
_ salable for some years. This i 
ment in the farmer’s [posi 
® largely attributable to the ir 
- condition in. Europe, and f 
' reason we should be on ow 
_ against excessive ans. 


‘we 


- Many problems 

- solved. The Treaty of Versaill 
’ Europe up into a number ¢ 
| states, each. with its own 
_ boundaries, and in most cas 
protective walls have been 
which hamper the natural 
trade. Suspicion and distr 
still much in evidence and son 
tries are g greater s 
armaments and preparations 
than they can afford. Both } 
in other countries enterprise 
pered by the imposition 
densome taxes and more mon 
ing spent on various govel 
Vities than the countr 
Spare. The recent drop in wh 
gested that the European c 
- must cut his coat to his ¢ 
» will meet any undue increase 
_ by reducing his ration. | 
oe ane seems to be reason. ‘ 


Canada Cement Company Limited 
Canada Cement Company Building 
Phillips Square Montreal 


Sales Offices at 
Toronto Winnipeg 


Public Believes That Shortly 
the Men Will Return to 
_ the Pits 


there-is at the present time through- 
out the province an optimistic feeli 
that the Nova Scotia coal strike wi 
Shiai the ant ie hee: 

ays or two weeks, 
It may be that the wish is father to 
the thought with most of those who 
profess conviction, for so far as 
ean be learned its only foundation 
seems to be a hint thrown out 
Premier Armstrong that, if the dis- 
putants do not come to some 


it is a matter of only : 

arcane Gre te llr 
recen ax conf 

reflect this belief. With the wines, 

. the spirit is willing 


Gul # toes 
reall i 

spend some money in the district, it 
is doubtful if he is able to find the 
amount needed. The coal company in 
Sees comnidors Si4 5 week the 

2 wance 
age family. To finance District 26 ae 
this basis would cost the International 
at least $70,000 a week without giv- 
to unmarried men. 


with 


Early Morning Shopping 
Another Eaton policy was inaugur- 
ated in inducing customers to shop 
early in the morning. To this end 
9 o’clock specials were vigorously ad- 
vertised with such success that the 
opening hour found Eaton’s entrances 
crowded with waiting shoppers. This 
is the remarkable transformation in 
Montreal habits, for Montreal has 
been known as a city where it is im- 
possible to get women into the stores 
early. Eaton’s have already given in- 
dication that they will be able to 
change the situation and secure early 
morning shopping. 

On several days, since the Eaton 
management took over the store, the 
sales have been larger than on any 

revious day in the history of the 

odwin’s store, even including the 
day before Christmas. Last Saturday, 
for instance, there were a larger 
number of people’ in the Eaton’s 
store in the afternoon than an 
Christmas chopping day on record. 
The effect on the shopping districts 
of Montreal Was very noticeable and 
St. Catherine St. was crowded for 
several blocks on either side of 
anaes. —s 

evertheless, this big Satur. 

afternoon business a eee 
wig eee for the Eaton organization. 
n coming down here it is said that 
one of their plans was to adopt the 
Saturday afternoon closing that is 
enforced in their other stores, but it 
has been decided to study this matter 
carefully before taking action. 

While the advent of Eaton’s is un- 
derstood to have had a serious effect 
upon some of the outlying depart- 
ment stores in Montreal it has been 
@ the cause of mixed feelings to some 

andising groups. ese have 
shown a splendid spirit in welcoming 
Eaton’s to Montreal, and are be- 
lieved not only to be showin good 
sportsmanship, but also gratification 

t the locality is being so firmly 
established as a shopping centre, 
Other stores in the vicinity report 
ee in _— —e as a re- 

of so many people being drawn 
Pina a a a estate 

ues have alread m favor: 
affected, : ey 


Eaton’s have decided to employ their 
help entirely in the city of Montres 


This is necessary not only because of 
the bilingual feature, but because the 
store wishes in this way to win the 


a vi group managers will 
brought from other cities. 


FLOUR PRICE DECLINE 
INTERESTING BUYERS 


Oriental and European Import- 
ers Coming Into Market Since 
Recent Reaction 


The recent drop in the price of 
flour has had two diverse effects. It 
has enabled the Oriental and Euro- 
pean buyers who postponed making 
commitments on account of the high 
prices, to re-enter the field as buy- 
ems on a large scale. As a conse- 

a very heavy shipment of 
ian flour left Vancouver last 
week for Japan. On the other hand, 


by | the price decline has tended to make 


n n buyers more 
hesitant about future pur- 
chases lest the uneven price ht 
As a result of this 


many of the 


buyers. 
uropean buyers 
have been watching the market care- 
before making purchases has 
tocks being low there at 
present, and the next few weeks, as- 
suming present prices to be more or 
less permanent, o 
business for the 


buyers that the pres- 
low price of flour is 
close to the bottom, and that it is a 
good time to enter the market, 
especially in view of the fact that 
farm prices are now more in line 
with general commodity prices, and 
are likely to be more stable. 


ent relative 


Income Tax Problems 


ht to bring good |i 


ran e 
mee 
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Tenders for Debentures 


SOLD WHEAT 


BEFORE PRICE DROP| 


be} Volume Remaining in Country 


at End of March Half That 
of Last Year 


From information just received by 
the Dominion Bureau of Statistics, 
from government crop correspondents 
in al] sections of the country, it may 
be deduced that the wheat crop was 
largely out of the farmers’ hands 
before the drastic decline in prices, 
and that the returns to the farmers 
were handsome. Furthermore, much 
of the stock which stil] remains in 
the country has been sold forward at 
prices which ruled some weeks ago, 
and that the price decline came too 
late to cause very serious loss to any- 
one es the speculators, 

According to these reports, 15 per 
cent, of the total 1924 wheat crop re- 
mained in the farmers’ hands at the 
end of March. This represented an 
actual volume of 39 000 bushels 
out of the year’s total of 262,097,000 
bushelg. At this time last year the 
percentage was the same, but the ac- 
tual volume was 70,755,000 bushels in 
the farmers’ hands. This year’s re- 
tention of wheat is smaller than that 
of any year since 1920, largely on 
account of the fact that the farmers 
sold all but actual seeding require- 
ments owing to high prices prevail- 


ng. 

Approximately the normal propor- 
tion of the wheat crop this year was 
marketable, viz., 95 per cent., or 
260,096,000 bushels. Last year’s fig- 
ure was 96 per-cent. In addition, 3 

r cent., or 7,863,000 bushels, must 

deducted for loss in cleaning. — 

Stocks of wheat in Canada at the 
end of March amounted to approxi- 
mately 121,084,000: bushels, against 
202,493,000 at the same _ time last 
year, This year’s stock on hand com- 
prises, in addition to the 39,225,000 
above mentioned as in farmers’ 
hands, 73,555,000 in elevators and 
flour mills and 8,304,000 in transit. 


Bakers’ Bread Big Item 
in Yearly Production 


Frem Our Own Correspondent. 

MONTREAL. — The bakery business 
has grown to large proportions in Can-. 
ada and bakers’ bread has replaced 

home-made bread on the tables of near] 
all city and town homes. During 1923, 
government figures just issued show 
000,000 pounds of bread were 


.| over 664 
baked in Canadian bakeries which would 


for which the report is being made. 
If it is considered that the sharehold- 
ers’ accumulation of undivided prof- 
its is directed to evade the ae 


farmer and 

quired to fill in form Tla. Deductions 
in the case of farmer include 
board and wages of hired help, cost 
of seed and fertilizer, cost of small 
implements, and repairs to same, in- 
terest on a mortgage, or on the un- 

id purchase of the farm, and 

preciation, is allowed on buildings 
and on certain equipment, 


NEW INTERESTS FOR 
CHRISTIE BROWN CO. 


Refinancing Announcement Ex- 
plains Rumors Afloat re New 
Bakery Merger 


The many rumors that have been about 
regard to another bread and milling 
rand also a merger of biscuit com- 

es seem explained by the refinanc- 

ng of Christie, Brown Biscuit Co. This 
is ng done through a New York brok- 
erage house, ncer Trask and Duncan- 
son, White, Toronto. It is understood 
that the refinancing and taking in of the 
new interest has been to allow William 
Christie estate to withdraw some of its 
money. The names of the new directors 
oe in part the rumors in regard to 
baker and biscuit mergers. Frederick 
K. Morrow, Toronto, vice-president of 
Standard Milling of Canada, is a direc- 
tor. He is also said to have taken con- 
trol of Telfer Biscuit Co. following its 
peoranninatien about a year ago. His 
brother, George K. Morrow, New York, 
president Gold Dust Corp., is said to be 
president of a milling concern. The cap- 
italization will include $1,000,000 of first 
p= cent. bonds, due 

1935; $1,000,000 of 7 per cent. cumula- 
tive redeemable preference shares of 
$100 par, and 105, common shares of 
no par value, of which 75,000 are being 
30,000 shares 


mortgage 10-year 6 


issued, and the remaining 
reserved for conversion of the prefer- 
ence shares at the option of the holders 
on the basis of three common shares for 
one preference share. The preferred 
stock is being offered to the public at 
$98 a share and accrued interest, yield- 
ing 7.14 per cent., and subscriptions are 
also being received for a limited amount 
of common shares at $22 a share. The 
offering is being made Spencer, Trask 
& Co., and Hitt, Farwell & Co., of New 
York, and Duncanson, White & Co., of 
Toronto. Preference shares are redeem- 
able in whole or “ee at the option of 
the company upon 60 days’ notice at $115 
a share and accrued unpaid dividends. 
They are convertible at any time up to 
10 days before any date specified for re- 
demption into common shares at the 
_ at three common for each preferred 


Ore receipts at the Trail Smelter of 
the Consolidated ae and Smelting 
aled aedtony Ae ig Apa I 

’ ns, or the year to 
date 110,052 tons.” ee 


amount to about 50 loaves of bread for 
every person in Canada or over 100 
loaves of bread per head for the urban 
population. 
here is over $28,000,000 invested in 
the bakery business in Canada. The 
keries accounted for nearly 3,000,000 
barrels of flour. 


BUY GYPSUM DEPOSIT 


The Manitoba Gypsum Company has 
bought the large deposit of gypsum 
near Wardner, in East Kootenay, Bri- 
tish Columbia. It is said the company 
intends to develop this deposit im- 
mediately. 


Essex County is asking for Tenders 
for the purchase of $140,000.00 Essex 
County Debentures, payable in 20 
equal annual payments bearing inter- 
est at 5%, with coupons attached. 
Tenders will be received up till 12 
o’clock noon of Tuesday, the 5th day 
of May, 1925. Debentures are pay- 
able at the County Treasurer’s Office, 
Sandwich, Ont. The lowest or any 
tender not necessarily accepted. Ten- 
ders. to be marked “Tenders for De- 
bentures” and addressed to 

JOHN F. MILLEN, 
County Treasurer, 
Sandwich, Ont. 


Tenders for Debentures 
Town of Orangeville 


TENDERS will be received by the 
undersigned marked “Tenders for De- 
bentures” up to the Fourth day of May, 
1925, for debentures to the amount o 
$13,000.00 issued for the purpose of 
financing the construction of a reservoir 
for the Orangeville waterworks system. 
The debentures are repayable in thirty 
equal consecutive annual instalments of 
rinci and interest combined, and 
ear interest at the rate of 5%. The 
annual instalment payable each year is 
$845.67. The debentures will have in- 
terest coupons attached and are guar- 
anteed as to both wectes! and interest 
by the County of ferin. 
H. B. CHURCH, 
Clerk, 
Orangeville, P.O. 


Orangeville, April 22, 1925. 


The 
Canadian Bank of 


Commerce 


Dividend No. 153 


Notice is hereby given that a divi- 
dend of Three per cent., — the oa 
tal stock of this Bank, been de- 
clared for the quarter ending 31st 
May, 1925, and that the same will be 
payable at the Bank and its Branches 
on and after Monday, ist June next. 

The Transfer Books of the Bank 
will be closed from the 17th May to 
3lst May next, both days inclusive. 

By order of the Board. 

JOHN AIRD, . 
General Manager. 
Toronto, 17th April, 1925. 


Concrete Highway on 
Dundas Mountain, near 
Dundas, Ontario 


, **T¢’s the little they cost to maintain that 
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High Efficiency — 
with low cost of operation 


An Inglis Erie City Vertical Water-Tube Boiler 
insures an abundance of dry steam, economically 
generated. This type of boiler is very simple in 
construction, remarkably free from scale trouble ~~ 
and provides great reserves of power for emergen- 
cies or sudden overloads. 


The fact that these boilers are installed in mai 
such plants as those listed and in every case ope Fi 
ating to the complete satisfaction of the enginegse ss} 
ing and executive staffs, is sufficient proof Why ~~ 
you, too, should prefer an Inglis Erie City Boller. — 


Use our Consulting Bureau. They will gladly give 
you full information and advice without stigation: | 


Inglis “Erie Cit Estate, Brampton; 
Vertical Water Tu Sheet Metal Products 
Boilers are operating Co., Toronto; Domin- 
in the following ion Bank, Toronto; 
plants: O’Keefe’s Brewery, 
Winnipeg Stand-by Toronto; Dunlop Tire 
Plant; Wm. Davies & Rubber Co. To- 
Ce, Toronto; Dale 
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A FRIEND IN’ NEED 


The judge fixed his eye severely on 
the pene. 

“Flaherty,” he demanded, “why did 
you dump your hod of brick on your 
friend Nolan?” 

“Ye see, Judge,” explained the offend- 


er, “oi once told Nolan that if 


iS, “a towers. unit aoe ine 
comin’ along the street, _ broke 
dropped “the bricks down on his 
knowin’ he had an accident policy.” .& 
—Forbes Magazine. 


nim 
ig 


This is admittedly a motor age. Our roads are filled 
with every type of motor vehicle and the number is _ 
increasing every day. The mileage of permanent 
highways capable of sustaining this traffic is totally 
inadequate. 


Paving has become an economic necessity. We could 
not stop the growth of motor traffic if we would. We 
must therefore bring our roads up to a standard that 
will carry it with comfort, safety and economy. 


Careful choice of paving material is imperative if we 
.are to keep our road building programmes from be- 
coming a financial burden. Concrete roads are usually 
the wisest selection. 


They are permanent, withstanding the shocks of heavy 
loads that would speedily demolish a less durable 
material. They need very little upkeep. They pro- 
tect the taxpayer’s pocketbook. 


Canada Cement Company Limited 
Canada Cement Company Building 
Phillips Square Montreal 


Sales Offices at 
Toronto Winnipeg 
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with which refused 
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Again, business began 
but the business men wh 
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and it is interesting to n« 
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his stock at a minimum; 
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lies on hand but waitin; 
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from the manufacturer, ant 

produc 
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condition of Europe, 
could jes market their w 
price which barely paid 1 
costs and were in conseque 
pelled to restrict purchas 
still further reduced the m 
our manufacturers. 

The most encouraging fac 
present outlook is the way 
the farmer is coming back 
own. The price obtained © 
for his wheat has been ex 
satisfactory; there is a dis 
provement in the prices | 
—— ag live stoc i r 

aga g up for wes 
lands can hows been tc 
_ salable for some years. Thi: 
ment in the farmer’s p: 
largely attributable to the 
condition in. Europe, and 
reason we should be on 
against excessive optimism. 
the a ce of the Da 
did much to clear the air 
many problems remainin: 
solved. The Treaty of Versa! 
Europe up into a number 
states, each. with its ow 
boundaries, and in most c 
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which hamper the natural 
trade. Suspicion and dis 
still much in evidence and s 
tries are spending greater 
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must cut his coat to his 
will meet any undue increas 
by reducing his ration. 
there seems to be reason 
that the decline has been rz 


SAYS US. LOANS — 
TO THE GERMANS 


MENACE INDUSTRY 


Industrial Leader Thinks 
Loans Should Be 
Conditional 


is every reason to believe that a very 
r amount of power can be 


much 
obtained from additional 
“Our firm has taken a leading part in 


the development of the natural resources 
of California and other parts of the coun- 
try. It has agreed to use its best efforts 
to finance the development of this unique 


project and thereby help to keep 
fornia at the 


head of the column of the 
march of progress. 
“Incidentally, a successful power plant 


at th sers would turn the eyes of the 
entire minecting world to California.” 


COLONIZATION MAY 
SAVE BIG ALBERTA 


IRRIGATION SCHEME 


tc..| Province Makes Plans to 


considerable discussion among indus- 
trial executives, and has called atten- 
aoe to Poca destructive — = such 
or ent 

eee on the Austen aoa? 
Until very. recently the United 
has been a borrowing nation. 

its period of construction and 

t was to seek 


used for refunding 52 

a balance of nominal new sot 
loans of $893,633,394. 
‘These amounts were loaned 


V= 


Get Settlers and Reduce 
Its Losses 


From Our Own Correspondent. 

LETHBRIDGE, — Alberta govern- 
ment’s plans to refinance Lethbridge 
Northern reclamation project is an- 
nounced, This scheme, embracing 
100,000 acres, was by bonds 
guaranteed by the government. The 
plan to encourage settlers dela 
starting payments and ually 
scales them up, spreading the total 
cost over 50 years. The payments 
re: 


per acre 


pe 
The government has decided to re- 
lieve the farmer of joint liability for 
the $5,000,000 Peis” holding him 
liable only for : per acre, plus 
interest, as it applies to his holdings. 
the “home place” idea is 
ae for, as was recommended 
y the United States irrigation ex- 
prt called in consultation, Dr. J. A. 
idtsoe, of Utah. Under the latter, 
speculation will be curtailed, and the 
farm unit reduced to a size that can 
be properly handled by the average 


farmer. e basis is 160 acres. Set- 


tlers will be aided in becoming estab- | era. 


lished on farms not ae that 
holdings will dis- 


agrees 
ngs as does the settler. 
settlers may be helped 


for buildings and lives $400 


loans | ing the maximum fof home builkdi 


rile 


ied 
E or 
ea 


been able in the past 
the co-operation 

rs in addition to all 
representatives in the in- 
their industries and manu- 

rers and their welfare. 

When a railroad is built in China 
or Chile or India and English capital 
i i to finance 


ESE 
au 
gee : 


; 


Re 


With the very close co-operation of 
the diplomats and attaches, these or- 
ders for machinery and equipment do 
come to the manufacturers of the 
country furnishing the finances. 

We think that there is an apport 
tunity under the present conditions 
for bankers to be of real construc- 
tive service to manufacturers of ma- 
chinery and equipment. 


*From an article specially contributed to 
Canadian Machinery by the National Machine 
Tool Builders’ Association. 


HARNESS GEYSERS 
TO DEVELOP POWER 


California Firm Working on 
Plan to Employ Thermal 
Power of Section 


Probability of new financing for a 
unique purpose is discerned, as well as 
the possibility of a new source of electric 
power at low cost, in connection with 
developments looking to the harnessing 
of thermal power in the Sonoma County 
geyser region of California. 

Benjamin H. Dibblee, resident partner 
of E. H. Rollins & Sons in San Francisco, 
has made the following statement: 

“I have been following the develop- 
work at the geysers for more than two 
years, feeling that harnessing the sub- 
terranean energy would be the next step 
in power development from natural re- 
sources. 

“Although a plant has been successfully 
operated for some time from natural 
= in aly, this is — first serious 

C made along similar lin i 
United States. ioe 

“Through an arrangement with the 

r Geysers evelopment Co. our firm has 
been engaged in sinking wells and making 
other tests under the direction of John 
D. Galloway, of San Francisco, and W. 
A. Breckenridge, vice-president of the 
Southern California Edison Co., with a 
view of determining the ney of de- 

ic energy. ese engineers 

have reported to us they believe the pro- 
ject entirely practical, and I am con- 
vineed that electric power in consider- 
amounts can be successfully pro- 


__ “Already three wells have been sunk 
on the property of the company, which 
should de- 


meena of steam ¥ 
a lop in excess of 2,000 and there 
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some international arrangement compel 
her shipowners to _ increase 
freights? It is clearly unthinkable. Shall 
Great Britain either order the British 
shipowner to increase his continental 
freights, or reduce his United Kingdom 
freights? Nothing could please or as- 
sist the Continental shipowner more 
than that the government of Great Bri- 
tain should do either. 
Rate Control Impractical 

“Neither the commission on shipping 
rings, the Dominions’ royal commission, 
nor the Imperial shipping committee 
have recommended control of freights. 
The strong recommendation of all these 
bodies was the formation of shippers’ 
associations, discussions with them from 
time to time, with the power to call for 
investigation. | 

“I am convinced that control of 
freights is impracticable and undesir- 
able in the interests of the public. There 
is nothing more fluid in the whole of 


wk than commerce. 
- ocal control were established 


tramps would naturally move from the 
restricted area, and according to the 
strength of the demand, liner tonnage 
would tend to follow.” 
Profits Are Slim 

That the margin of profit between 
receipts and expenditure is small was 
made apparent from the following 
authoritative statement of where the 
money goes during the year, taken 
from an address delivered by Sir 
Frederick Lewis of the Gulf Line: 

“Forty-nine -days’ freight earnin 
have been absorbed by part charges; 105 
days’ freight earnings have been ab- 
sorbed by costs of loading and discharg- 
ing cargo; 33 ve freight earnings 
have been absorbed by crews’ wages; 
days’ freight earnings have been ab- 


The Big Change 


By WI 
Vice President Guaranty Trust Company of 
Commerce, 


A big, important change in the 
handling of international affairs is 
now taking place. It is so big and so 
important t I believe it is leading 
us into what deserves to be called by 
that often misused phrase, “a new 


What is happening is that in the 
conduct of international affairs poli- 
ticians are being superseded by busi- 


ness men, 

And they are being su ed be- 
cause the problems which have to 
be dealt with nowadays are of such 
a character that — @ man with 
business and financial training and 
experience is competent to solve 
them. That is why a yo New 


the controlling? Shall Germany under 
their 


sorbed by stores and provisions; 










sorbed by insurance and cargo claims; 
17 days’ frei 


brokerages and advertising; 69 
freight earnings went for depreciation 
at five per cent. on the written down 
value of the vessels. These accounted 
for 360 days, leaving six days’ freight 
earnings for taxes, overheads and in- 
terest on capital.” 
Operating Results 

The following statement showing 
operations of cargo vessels operating 
between Canadian ports and in the 
United Kingdom during 1923 and 1924 
was submitted to the House com- 
mittee on ocean rates and sworn to 
by a representative of the accounting 
firm of Price, Waterhouse & Co. 
STATEMENT OF COMBINED EARNINGS 
AND OPERATING EXPENSES OF CARGO 
STEAMERS OF VARIOUS STEAMSHIP 


LINES OPERATING IN THE NORTH 
ATLANTIC CANADIAN TRADE 


$8,363,493 
$ 335,050 
1,165,530 


preciation but before 
making provision for 
$1,316,008 


in Worid Affairs 


$ 830,479 


LLIS H. BOOTH, 
New York and President International Chamber of 
in Collier’s Weekly. 


have the honor to be president, and 
which is a federation of the commer- 
cial organizations of over forty lead- 
ing commercial countries. 

We are living in a world too small 
to be compartmented off any longer. 
_ Business and politics to-day are 
increasingly coming nearer ther 
—and this is taking place, as I have 
suggested, not by ntroducing po- 
litical methods into busizess, but by 
introducing business methods into 
politics. 


INTEREST RATES TO 
DECLINE SLOWLY 


26 
days’ freight earnings have been ab- 


earnings went for re- 
pairs and maintenance; 26 days’ freight 
earnings went for freight cepenares, 
ays 
freight earnings went for fuel;, 14 days’ 


be repaid in ten years; $250 
and another $200 f 
the latter to be repaid by turn- 
back 
check, 


one half of the month'y 


York financier is the biggest in : 
with the duty Swiss Bank Corporation Gives 
eme for in i 
the chen W. 4 ending eT the Money 
That is why this scheme was drawn Huation in 
by = group o Suen men, “aetes Europe 
a es er, i —_ 
banker New York industrialict, _ The high level of interest rates which 
after the politicians had battered| is at present generally prevalent in every 
sna eich ths’ wach ansetel etauaiion te 
financial circles. The monthly bulletin of 
the Swiss Bank Corporation contains a 
: ti study of this problem in which it is t- 
ee were ye rakeasaer that ame atthe a oa ‘hat the er = ie 
or s crease te 
*|the politician could conduct them to be attributed 1 Se hehe ietres- 
about as well as anybody else. But/ tion - capital incurred ae Oe pro- 
ee went —- i et be histories! sketch “of the course of 
vast foe of oor” ons =, gd rates since the beginning of the 
across national boundaries, the huge| > century. The wars of the French 
and increasing foreign investments ie cee = - ee acer 
ca 
and the complicated systems of tar-| that from 1800 to 1815 > alee ‘of in- 
iffs, the problems have become too/| terest on well-secured loans often ex- 
big and too different to be solved in| ceeded 10 per cent. During the subse- 
the terms of old-fashioned “states- p mem ee te anes a sent 
— have had to call in th demand for new capital grew less, but 
busi so they ne hae cal in ho the coming of the industrial era of rail-' 
has been telling them all the time: | 1svovessin med eter eee ond 
That no country can pay any other | this ime, Sowever, | the Gend> sues oe 
country, over a lo period, an/| quired for productive objects and the new 
amount substantial] i than its| enterprises which were being financed 
favorable balance o led to a further accumulation of savings, 
That one way to discourage a} % that eventually after 1870, interest 
debtor nation is for the creditor na-| Ts *gain en Consols, for ex- 
, ample, being red to 2% per cent. and 
well to rang t unreasonable tariff! the Swiss mortgage rate falling to a gen- 
walls agai . 1 level of 4 t. in, h ’ 
That foreign loans cannot be float- the low setts aed as a ‘sienln te oe 
ed without reasonable security and/| spirit of enterprise, and from the be- 
that stability of the borrowing gov-| ginning of the century another rise 
ernment is an important part of such 


being brought 

eran Land 

tlement on lands owned by H. A. 
Miebach of this city, one of the large 
landowners on the tract. 

“We will have to make the terms s0 
reasonable that we can settle the va- 
cant lands rapidly and thus bring them 

on and pneu = 

6a. - 

e for the nce; we will lose heav- 

as eet ceet is done, but it is the 

vernment’s belief that the wisest step 

s to colonize the district and, by assist- 

ing settlers in the early stages, get the 

roject under intensive production where 
t will eventually take care of itself.” 


COMPETITION BY 
GOVERNMENT IS 


NOT THE ANSWER 
tinued to affect the market until the out- 


in interest rates was reco which con- 
security. 
(Continued from page 1) That when taxation is made too se-| "renk of the war. 
Lower costs of operation were of} vere it simply defeats its own ends. oe oe ee are oe 
great assistance to them. For ex-|And that the surest antidote to Bol- generally resorted to as a means of meet- 
ample, German wages were only |shevism is not machine guns in the| ing the expenses of hostilities and the 
about one-half those of the Brit-|street but food in the kitchen. artificial increase of the means of pay- 
ish. The great service which has been| ment which resulted, temporarily obvi- 
When more than one line operates pera by Messrs, Dawes, ro ated the rise in money rates which would 
on a route, it naturally follows that a| Robinson and their associates should ee have sd as a result of 
conference is called into being, there | have two good effects: saaiieelins. ie ee eae, 
being so many matters on which ac-| First, it is an object lesson to the} ji..g oversweiad in ‘varyin epee bad. 
tion in concert is imperative that in-| whole world on the business man’s | as jts first consequence, the foreign ex-* 
dividual action would be out of the| way of tackling a een , change crisis, which was everywhere fol- 
question. Second, it should help business} lowed by an increase in the rates of in- 
Speaking of the method by which | men themselves everywhere, and par- | terest, most serious in the case of those 
rates are arrived at on one of the oe = ve ens see the de- a the inflation had been 
great shipping exchanges, Mr. Clem-|Sirability of their ing a genuine d. 
inson said: . me 0 interest in those .relations between rin A a net discuss the 
“The merchant doesn’t want to give | Countries which we now misleadingly partieulariy affects the jon arket 
more than he need, the shipowner does| describe under the phrase “interna-| ang strongly opposes any official inter- 
not want to take less than he need. In/ tional politics.” ferences with the course of the money 
their case their freights are dictated Back before 1914 it used to be| market either by the fixing of a maximum 
simply by the law of supply and demand /the fashion among radicals to say| rate of interest, or the nationalization 
= beg pometg, ae . ee Gopente that international] finance controlled | of the market. : 
what Seamed there is likely = be the the various | governments and for arcs ewee ae welbar peinte oie ses 
greatest shortage as well as upon his| Strictly business reasons would pre-| /°™ i ohandenl Weare to tore = at 
skill as a negotiator. The fluctuations| vent another war. To-day we see|,0r ‘ie mo y ee 
are great from day to day, from month | how false that statement was. It is| reconstruction still waitine ¢ and so much 
to month and from year to year. true that the international financiers com eee suns te be effected 


“The shipper by liner does not want | dj . i i 
the instability of tramp freights. He did not want war; but, in the first 


that it is not possible to look forward to 
place, they were powerless to pre If. ‘suena tea ue bles” on een 

: : -| If, » fresh troubles, wars, or im- 

for fretent See le de ed ithe dis vent it; and, in the second place, they | prudent social legislation, do not occa- 
the trouble and expense falling upon had been so busy with their own af-/ sion renewed expenditure for unproduc- 
him both directly and indirectly | fairs that they simply failed to real-| tive purposes, and if on the other hand, 
through the freight would be consider-|ize the catastrophe toward which| the accumulation of savings is not dis- 
able. Just imagine what would be the| Europe was drifting. As soon as the couraged by a short-sighted social and 
ition of a shipowner or agent in| die had been cast they became as Steen! policy, Ht may be presumed that 


ontreal, if he had to haggle each da 4s : -. | gradually the formation of new capital, 
with quacy cap af bis fone ldeenet aggressively patriotic, each in his| which is a more rapid process than it 


how enormously he would have to in-|°WN country, as anybody else, 41, | Was, Owing to greater economic activity 
crease his office staff with men of the| If we are ever to do away with| and to the technical progress which has 
first order; yet it is a comparatively | war—as I hope with all my heart we| been registered, will overtake demand 
simple thing to charter one tramp | are—business men must change their | #"d it may, therefore, be hoped that there 
steamer carrying as great a quantity | indifferent attitude. They must real-| Wil! be a slow decline in interest rates. 
of cargo.’ : ize that modern war largely crows 
Speaking of the way that differ- out of a conflict of economic—that is 
entials arise in rates to continental |to say, business—interests; that it is 
Pris, as compared with those to the|itself a business enterprise, involv- 
nited Kingdom, Mr, Cleminson said: | ing as it does all the industrial re- 
“Let _us suppose they n rate-cut-| sources of every nation in it; and 
ae i — sone n the ee that after a war no peace can pos- 
either mee e ra or ou i 
i ' do their best to meet the ite and pot 5 a Sadning-MeRaaty wate slots 
a differential results. The exporter nat- Th Lenka ._, | better than a money-making corporation 
urally does not like it any more than the e€ more business think | has a charm and attraction for shallow 
shipowner does, and if he is out of touch | #bout these things, the - That | thinkers. But, as Huxley once wrote, 
with the aenowate she may eall it we. - one reason, ane nn Steaten, oot awe great tragedy of science is the 
criminati porcamen or the existence International | sla of a beautiful hypothesis by an 
erence, What government is to do vot Commerce, "of which | wéty fact" a % . 
Sane oe * : ee Be SIE BE Ry NN ee EC ; 










PUBLIC OWNERSHIP IN ONTARIO 


Nelson News.—Ontario public owner- 
ship has incurred the fate of many 
other enterprises taken out of private 
hands and entrusted to those of a gov- 
ernment. Theoretically, the notion that 
the public can control its own industries 
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REPORT OF THE DIRECTORS 


To the Shareholders: 
Atlantic Sugar Refineries Limited 


Your Directors submit the Ninth Annual Re f 
the fiscal year ended December 31st, 1924. vn a yee 
31st, 1924, % 


A Statement of Assets and Liabilities as at December 
with the Profit and Loss Account for the period, are appended, ~~ 


Profits from operations, after provision for Income Tax, 





From Our Own Corres 
OTTAWA—A c 
Ae the ouse 
to the rail 


UMD 


$964,103.86. Out of these profits the following charges have of the w 
for: being har 
Bond Interest 
Bank Interest, Exchange and other interest : me 7 . 
Reserve for Depreciation Plant ..........+seeeeesceceses 304: peciall; 
Leaving a ret balance for the year of ...... fad i> ues oe 227.1 Ei 
After retiring First Mortgage Bonds amounting to $100,000.00 session, however 
1st, 1924, in accordance with the provisions of the Trust Deed, and r The 
the indebtedness to the Raw Sugar Creditors by a payment of $250,090 n, ha 
December 31st, 1924, the year’s operations have improved the ma for a reductior 
tween Current Liabilities and Current Assets to the extent strongly for g oO 
$360,000.00. f services 
During the year expenditures for repairs and maintenance iv 
$88,537.06 have been charged directly to operations, following al 
practice. Betterments of $14,760.53 have been added to Plant = bee Li 
etner 


plant has been maintained in a high state of efficiency. 

The deferred indebtedness to the Raw Sugar Creditors 
approximately $3,900,000.00 which fell due November 23rd 
extended for one year to November, 1925, upon payment on Dee 
of the sum of $250,000.00 on account. 


t the year your Company continued to be a large pa 


Throughou 
in the export business, the volume of sales being equal to those 6 They 
ious year. 2 capi 7 

It should be noted that operations for the three years from Ja ves < a 
1922, to December 31st, 1924, have improved the Company’s curren all this on f 
cial position to the extent of $1,668,622.93, in addition to the Comp know depend 
has expended $65,798.33 for permanent additions to plant and has made aft 
ments of $300,000.00 to eem First Mortgage Bonds and $453 base 
account of indebtedness to raw sugar creditors, making a total-of $2 the € 

Respectfully submitted on behalf of the Directors, s 

of Fixed ¢ 

There was a time whe 

a little atteni 

issued : 

Balance Sheet as at 31st December, 1924 oa eens 

Assets o not t 

Fixed Assets: tory of how a railway 

Land, Buildings, Wharves, Plant and Equip- : pcos 

ment ORs th 

with, for they 

Current Assets: changed during the — 

Cash in Banks and on Hand " fneren 
Accounts and Bills Receivable ....... Seawss * 

Investments oe 

_ Inventories has heen 

Other Assets: ——— 

Expenditure made on account of future busi- discus: 


n hi 
Profit and Loss Account—Deficit 











Balance Shect as at 31st December, 1924 - ANNU 
Liabilities ‘tents 
Com. Pref. Shares i in four - 
30,000 7% Cum. ; os 
> . a1 
two an 
Since authorization 13,889 shares of Pre- A ena 
ferred Stock have been converted to Com- Most & 
mon Stock. fact 
Issued— fir 
11,111 7% Cum. Con. Pref. Shares His 
$100 each to t 
48,889 Common Shares of $100 follows: 
Note—Dividend paid on Preferred. Shares a 
Tr, . Cities 10,000 
ation... 14,080,2 
Towns 5,000 a : 
Towns 1,000 to 
4,006.5 
Districts 17,448,7 
Accounts Payable and Accrued Charges 
Accounts Payable (Deferred) with Interest ve ce oe $45,9065 
accrued thereon to 3lst December, fact it th 
Less—Payments on Account distributed 
rea 
Reserves: in 
boo cen 
42 per 
presen 
3 
Note—$146,500 (Par Value) First Mortgage 6% 
Bonds purchased by the Company still out- ieott 
standing are included in Investments. 3,175, 
Contingent Liability for Bills under discount.. $151,810.00 +2 orn 
Approved on behalf of the Board, This proves conclusive 
pproved on alf of the Board manufacturing and mere: 
D. Lorne McGibbon, lishments are in need of 
; : : Director. in 
Lewis J. Seidensticker, of the fires exc: 
bear out this c 
AUDITORS’ REPORT . 
To the Shareholders of the Atlantic Sugar Refineries Limited, E a 
ended Sst December, 1984. ood kare cinbndan te Cheese a pe mene Eg I - : 
us. The Inventories of Stock on Seed an contitied co ty sonpennds Officials of the Compal ry H Factories and In- 
have been valued on a conservative basis, and the reserve for bad debts is, in our opinion, suffi) re dustrial Plants . 38 
cient to cover probable losses. We hereby certify that the above Balance Sheet is pre be + Mercantile Ware- 
drawn up so as to exhibit a true and correct view of the state of the Company’s affairs, acec Br houses, Stores, 
uate neg our information, and the explanations given to us and as shown by the Books a ; we 22 
(Signed) MACINTOSH, COLE & ROBERTSON, “3 _sCiBBusiness and Om- 
Montreal, 12th March, 1925, Chartered Accountants. “§ —_nibus Blocks .. 31 
" ie: scellaneous Ex- 
vou. pees 
° ° c u Ings., 
Profit and Loss Account for the Year Ending Churches, Schools 15 
31st December, 1924 Se ie 


NOG ea kn, ws 127 
Per cent. of Canada 
TORRE ce oe a ‘ 
In addition Mr. Smit 
that the number of live: 
during 1924 was 372 as « 
180 in 1914, an increa 
t as in the case of 
ae 


Deficit as at 3ist December, 1923 . 
Less—Net Amount applicable to previous years 


Profit for the year after providing for Income 
Tax 1924, but before providing for the under- 
noted charges 
Bond Interest 
Bank Interest, Exchange and other 

Interest 


$964,103.86 


384,781.39 ” Are Farms Over-i 


Depreciation on Plant and Fran- co the bi 
REE cheksseanes in aceah te ern as the losses on farm bui 
Finlayson, Dominion s 


1 eee ing ge Fy 
bey a eave 
Side 










ce amounting to 


ss 


'S amounting to 
i last, has 
n December 31st 


arge participant 
lose of the prey- 


| So 


1 SSaa 


1 os 


ioo 


$6,000,000.00 


= Se 
. 


' VY 


8,673,132.56 


= 


.  1,873,895.70 
$14,034,292.51 








t Director. 


ited, for the year 
ations required by 
s of the Company 
our opinion, suffi- 
Sheet is properly 
"s affairs, 

own by the Beoks 


RTSON, 
red Accountants. 


jing 
- $4,487,846.99 
3 1,463.04 


$4,486,383.95 


227,188.02 
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® RAILWAY Costs 


- eome over the 


"April 24, 1925 
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TE) Shall Those of C.P.R. or| 


C.N.R. Be Basis for 
Rates? 


From Our Own Correspondent. 
OTTAWA.—A great change has 
House this session 





'® with respect to the railway situation, 


“= Since the government came 
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-charges. Th 


_ by the Dominion 


into 
» until recently, there has been 
ag disposition to refrain from offér- 
— of the way that the 
are being handled, on the 

und that it would be a mistake to 
T anything that might be considered 
as pping the management. 
This has been especially true of the 


an ; 
is ers however, it has been 
different. e Progressives and 
such independent Liberals as Mc- 


_ Master and Hudson, have come out 
_ strongly for a reduction in expendi- 
® ture, for a 
_ duplication of services, 


| anf 


_ train services, Forke, Lewis, McLean 


cutting out of useless 
es, for the cut- 
down of competitive advertising 
a cutting down also of certain 
and Chaplin, together with Marler, 
h really began this, have kept on 
this strain and have mad arked 
ression on the House. 
e men have taken the position 
that something must be done to re- 
duce the cost of the railway service 
to the country. They are afraid of 
the heavy capital nditure, with 
its growing burden of fixed charges. 
The Sives are afraid of the 
effect of all this on freight rates, 
they know depend on operating 
are afraid jest, in- 
stead of rates being based on the low 
operating costs of the C. P. R.. they 
may be based on the higher operat- 
ing cost of the C. N. R. 
Burden of Fixed Charges 
There was a time when parliament 
paid quite a little attention to oper- 
ating statements issued from time to 
time; but not nearly so much atten- 
id to these. The rea- 
ey do not tell the whole 
story of how a railway is doing, in 
that they do not deal with ed 
But. fixed charges are the 
most formidable thing that a railway 
has to deal with, for they remain un- 
changed during the life of the bonds. 
What average member now real- 
izes is that the increase in fixed 
charges is eating up very largely any 
improvement on the operating end. 
ough much has been said on this 
subject du the budget debate, it 
is t even more will be 
heard during the discussion on the 
railway estimates following Hon. G. 
P. Graham’s annual statement. 





(Continued from page 1) 
Sieaeredened tx bees aperiocs white 
our while 
increases in the re- 


small occurred 
rege geen pom Bley mn i 
of over two and a quarter 
millions. 


Mr. 
loss according to type of muni- 
cipality is as follows: 


Total Loss me Capita 


population 14,959,223 4.48 
Towns 5,00 : o 

10,000 popula- 

RE ee 3,139,179 6.41 
Towns 1,000 to 

5,000 popula- 

tion .. .. .. 4,006,590 8.03 
Villages under 

10060 popula- 

ation .. .. .. 6,352,804 5.13 
Rural Districts 17,448,735 4.20 

Total .. «+ $45,906,500 $5.10 


A significant fact it that, while the 
total loss was distributed over a large 
number of fires the really big pro- 
perty losses occurred in a few large 
fires. Thus 50.8 per cent of the loss 
was caused by .42 per cent. of the 
fires. The table presented was as 
follows: 

Per Cent 


‘Class Loss of Total 


' $ $ 
Manu. Properties 18,048,457 39.9 
Mer. Properties .. 11,917,692 26.0 
In. Properties ... 3,175,916 68 
Res. Properties 9,004,201 19.6 


Mis. Properties .. 4,760,266 7.7 
This proves conclusively that the 
manufacturing and mercantile estab- 
lishments are in need of radical im- 
provements in protection. A further 
analysis of the fires exceeding $100,- 
000 loss bear out this conclusion. It 





reads: 
Class of No. of Property 
Property Fires . Loss 
$ 
Factories and In- 
dustrial Plants . 38 7,140,290 
Mercantile Ware- 
houses, Stores, 
eer ge Pee 22 3,756,450 
Business and Om- 
nibus' Blocks .. $1 482,370 
Miscellaneous Ex- 
posure Fires .. 11 2,994,416 
Public Buildings., 
Churches, Schools 15 2,963,840 
Miscellaneous Pro- 
PO 5 aA Se 10 1,873,415 
BOON ce tok 127 $23,310,781 
Per cent, of Canada 
Tetal.; . 0.42 50.8 


In addition Mr. Smith points out 
that the number of lives lost in fires 
during 1924 was 372 as compared with 
180 in 1914, an increase almost as 
great as in the case of the property 


loss. 
Are Farms Over-insured? 

In considering the big increase in 
the losses on farm buildings, G. D 
Finlayson, Dominion superintendent 
of insurance, pointed out that the 


ratio of losses to miums received 
licensed companies 








Smith. His distribution 

























in 1921, 1922 and 1923 was 117.68 per 
cent and were approximately the same 
in 1924, He referred to the change 
in the character of the farm plant 
practically to the status of a small 
industrial plant. In suggesting an- 
other possible reason for this experi- 
ence he said: 


_“Some light is thrown on the ques- 
tion by the experience of certain 
Farmers’ Mutual Companies, as com- 
pared with the experience on farm risks 
in stock companies. In one province 
for which the experience is available 
the farm business is insured fairly 
equally in the two classes of companies 
and the experience for the years 1922 
and 1923 is reflected by the following 
figures :— 


1922 

Prems. Losses Ratio 
Mutual Co.’s $31,565 $24,887 78.84 
Stock Co.’s.. = $57,837 125.04 

Prems, Losses Ratio 
Mutual Co.’s $87,469 $27,598 73.65 
Stock Co’s— $45,730 $54,056 118.21 


“In the mutual companies the amount 
of insurance is strictly limited to two- 
thirds of the value and the values taken 
into account are also carefully scrutin- 
ized. In the stock companies it is be- 
lieved that over-insurance is more or 
less prevalent and this may in part ac- 
count for the increase in fire losses. 
The rate of cash premium of the mutual 
companies is approximately one-half 
that of the stock companies. 

The meeting of the association this 
year was marked by an increase in 
the number of organizations repre- 
sented. Originally formed as a de- 
liberative body of persons interested 
it is now enlarging its scope so that 
still further work may be done in 
cutting the losses. 


SHREWD ANALYSIS 
OF VALUES NEEDED 
ON REALTY BONDS 


Checking Worth of Prop- 
erty by Various Methods 
Prime Essential 


Owing to the nature of the real 
estate bond method of raising funds, 
certain definite safeguards are adopt- 
ed by the house making the issue. 
While different features are stressed 
in different cases according to local 
conditions, more or less uniform 
methods are followed. G. L. Miller 
and Company, one of the older Amer- 
ican firms on business with 
this type of s ity, summarize the 
precautions to be taken as follows: 

(1) The value of the property must 
be fixed by our own expert appraisers 











pendent appraisals from real estate 
firms, rental agents, architects, contrac- 
tors, banks or other authorities. 

(2) The total amount of bonds issued 
must not (except in rare when 
an unusually high net annual income 
from the structure is definitely cer- 
tain), exceed 66 2/8 per cent. of the 
proven value of the mo property; 
the exact proportion being determined 
by the earning power of the property. 

(8) The earning power of the pro- 
perty must either be known from past 
operations (if the structure is already 
built) or be determined by our apprai- 


praisals from real estate dealers, rental 
agents or other authorities, who have a 
full knowledge of local conditions and 
the earnings of similar structures. 

(4) The mortgage must be drawn by 
our own legal department and attorneys. 
The title must be clear. No creditor’s 
claim, save only taxes, and not except- 
ing mechanics’ liens, can precede the 
claim of our bondholders. No more 
money can be borrowed by the owner 
against the mortgage, and no more first 
mortgage bonds may be issued, either 
legally, because the mortgage is closed, 
or fraudulently, because of our feature 
of bank certification. Any additional 
borrowing by the owner must be secured 
by a second mortgage ranking below 
the first. We do not offer investors 
second mortgages. 

(5) The owner of the property makes, 
out of the earnings of the structure, 
monthly payments to a trustee. These 
payments take care of the interest on 
the bonds and provide the necessary 
funds to pay off the bonds as they be- 
come due. This is one of the most im- 
portant provisions, since it assures the 
investor that the money will be on 
hand to promptly pay interest and 
principal. 

(6) When we buy a bond issue on a 
building in the course of construction, 
payments due the owner are made as 
the work progresses. Satisfactory proofs 
of progress in construction are fur- 
nished in the form of photographs, and 
certified statements from the architect 
are required before each payment is 
made. We pay only a specified propor- 
tion of the cost of the work done, the 
owner paying the balance. 

(7) The structure must be acceptable 
in design to our own engineering depart- 
ment; it must conform to the building 
code of the city. It must be well located 
in a growing city which affords a good 
present demand for the structure and 
also the factors of continued future de- 
mand. 

(8) East separate bond bears a bank’s 
certification signed by a bank or trust 
company usually in the city where the 
structure is located. The bank certifies 
the bond to be genuine and secured by 
the mortgage. This is a check against 
error or forgery and is in addition of 
great moral assurance to the investor. 


The Fallacy of Capital Levy 


France is being agitated by those who 
favor a capital levy as a solution of the 
financial crisis which the country faces. 
In England, the Colwyn committee on 
the national debt recently took some 
interesting evidence on capital levy from 
Socialist leaders. All of which to 
prove that this subject is not to c con- 
sidered an obsolete weapon of the Soc- 
ialists. Its fallacy, however, was well 

ointed out by Hon. R. McKenna, who 
Followed the Socialists as a witness. He 
tore holes in the Socialist contention 
that the yment of the country’s 
debt, either by ° large oer tory oC ee 
isting taxes or by a > 
be an economic benefit to the state. As 
high taxation red 

it must 








sers and confirmed by independent ap-|_ 


ply of new capital; in the case of the 
ndustrialist whose existing capital was 
actually depjeted by a levy the reduction 
in capital resources would, in most 
cases, not be offset by any theoretic re- 
turn of the funds to industry, since the 
want of sufficient assets in the mass 
of business precluded all possibility of 
securing by further borrowing what had 
been lost the levy. Dealing with the 
argument that a — wey was desir- 
able in that it would cause deflation and 
a corresponding sperenesee in the 
value of sterling abroad, he said that 
deflation depended upon the Bank of 
England either calling ih loans or sell- 
ing its securities in the market, and it 
did not appear to him that, as a conse- 
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quence of the levy, the bank would em- 
bark on either of ti courses. It 
seemed more probable that, as a result 
of the levy, the bank would be called 
upon to make additional loans, and this 
would have an inflationary tendency. 
The introduction of a system of valu- 
ation which would be reasonably fair as 
between different classes of taxpayors 
would, in Mr. McKenna's opinion, Ee 
sent insuperable difficulties. He added 
that it was his considered opinion, based 
upon observation of the course of trade 
since the war, that, so far from the 
present moment being specu for any 
increase of taxation, the existing bur- 
dens were already so heavy as to be ser- 
iously harmful to our trade. 








Wages and Welfare 





The American Exchange National Bank. 








Everybody knows that the average 
worker gains nothing through gen- 
era] advances in wages which do not 
result in increased production, that 
the incidental increase in production 
costs forces prices higher and can- 
cels the wage increase; but beyond 
admitting the fact, nobody cver does 
anything about it. The labor unions 
admit t horizontal wage increases 
do the rank and file of labor no good, 
but at the same time they never neg- 
lect an opportunity to force an ad- 
vance in the wages of whatever par- 
ticular group of workers any of 
them — to represent. . 

The reason for this is that while 
general wage advances are of no 
concrete value to labor as a whole, 


special wage advances are, tempor- 
arily, of considerable value to par- 
ticular groups of workers. Because 
this is so, the real struggle for ad- 
vantage is not between labor and 
capital, but between groups of work- 
ers. The labor group which wins an 
increase in wages before any con- 
siderable number of groups win in- 
creases, temporarily enjoys increased 
pur ng power and can command 
a greater share of the goods that are 
being produced, as long as the gen- 
eral wage line lags behind. Some 
labor groups are able to maintain a 
permanent advantage over other 
groups, but as a rule the first ad- 
vance in wages is quickly followed 
by another until each group arrives 


at thé line established by the first 
group. In order to maintain its ad- 
vantage, the first group is then un- 
der the necessity of demanding a fur- 
ther advance, and so the movement 
goes merrily on until inflated values 
are finally. checked by the limits of 
credit expansion, and then every- 
body, or nearly everybody, loses his 
job. Labor admits that rising prices 
cancel higher wages about as fast 
as they are elevated, but with the 
exception of a few labor leaders 
who know better, labor is inclined to 
believe that the employers deliber- 
ately bring this cancellation about.” 

The labor leaders who are enemies 
of the present economic system make 
a strong point of the argument that 
the wiping out of wage advances by 
advancing prices is the work of the 
leaders of the “system,” who are 
forever and eternally seeking ways 
to rob the average man of. his just 
share of the goods produced through 
common effort. Some of those who 
make this argument sincerely believe 
that it is true. They can find no 
other explanation for the fact that 
the worker cannot add to his share 
of goods no matter how high his 
wages go. The key to the riddle is 
the same key that unlocks so many 
doors of mystery in the economic 
structure. But although this key is 
easy to describe, and is described 
minutely in every text-book dealing 
with economy, it is rarely used for 
opening the doors of economic mys- 
tery. Every text-book of economics 
tells us that money is a medium of 
exchange, and that is the key to the 
mystery. 








You cannot add to 
are to be exchanged by 
money that is to be used in 
the exchange. The dollar paid to the 
worker is simply a token 
carries to the places where 
sold, as proof of his right to a 
lar’s share in the things the market 
offers. If every worker goes to the 
market with two dollars to get his 
share of the same quantity of goods 
that was on hand when each worker 
had only one dollar to exchange, it 
is obvious that he will get no more 
for two dollars than he would have 

otten if he had gone with only one 

ollar, There is no trickery about 
that. Where the things to be divided 
remain the same and the number 
that are to share in the division also ~ 
remain the same, you simply cannot 
increase the shares ng to the 
identification tags that are presented 
by those who claim the right to a 
part in the distribution. The way to 
avoid the final loss of jobs is to avoid 
the first advance in wages; if we all | 
work and produce more, the increase 
will be divided just the same. 





SPELL IT “SAINT” JOHN 


SAINT JOHN. N.B.—In an effort to 
individualize the name of this city, the 
city corporation, board of trade and 
other organizations are in future to 
spell the name in full. This port has 
grown rapidly in importance in recent 
years and, in addition to being the win- 
ter headquarters of the fleet of the 
Canadian Pacific Railway is also a port 
of call for numerous lines operating be- 
tween Canada and Europe, as well as 
the centre of a large fishing industry. 








REW ISSUE 


Christie, Brown and Company Limited 


Preferred as to Assets and Dividends Par Value of Shares, $100 
| Dividends payable quarterly, February 1, May 1, August 1 and November 1, beginning August 1, 1925, by warrant or check ee 


made payable either in the City of New York in United States funds or in the City of Toronto in Canadian funds, at the 
option of the holder. Preferred as to assets up to $115 per share and accrued unpaid dividends in event of voluntary 

liquidation, and $100 and accrued unpaid dividends in event of involuntary liquidation. Redeemable in ¥ 

in part at the option of the Company, upon 60 days’ notice, at $115 per share and aecrued unpaid dividends, 


Convertible at any time up to ten days before any date specified for redemption into 
Common Shares at the rate of three Common Shares 


and be confirmed and checked by inde-| 


First 
7% 


Cemmen Shares (without nominal or par 
‘ Shes coe tonarvel tot convession ef the Prclciiis Chast, Wr GS WEis ras : 
Common Shares fer one Preference Share. a 


holders, ap the backs of tres 


Salient features as summarised by Mr. R. J. 


——— 


rs 





$1,000,000 


7% Cumulative, Redeemable Preference Shares 


for 


TRANSFER AGENTS AND REGISTRARS 
Agents, BANK OF MONTREAL, New York, N.Y. 
NATIONAL TRUST COMPANY, Ltd., Toronto, Ont. 


(Upon completion of present financing) S 


Ten-Year 6% Bonds, due 1935 .. 
value) . 
Common 


thorized Outstanding 
ai aicciiess HER RRS 
ry tor: 105,000 Shs. * 75,000 





Basiness: Christie, Brown and Company Limited 
has been incorporated under the laws of the Dom- 
inion of Canada to acquire the baking business 


founded 75 years 


ago by Mr. William Christie. 


“Christie’s Biscuits” is probably the best known 


trade-mark for household products in Canada to- 


by 


The Company’s products, numbering over 
varieties, are sold in packages and in bulk 
throyghout the Dominion in far larger volume than 


any other domestic or imported brands, because of 
their long established reputation for highest quality. 


Plant: The Company owns about one and a half 
city blocks within a few blocks of the business and 
financial centers of Toronto, on which its manu- 
a _ is situated. The buildings have 


over 
modern fire proof 
most modern and 


Assets: 


square feet of floor space and are of 


construction, equipped with the 
efficient baking machinery. 


The balance sheet, based upon an exam- 


ination of the accounts as at the commencement of 


business 


anuary 
Gordon é 


1, 1925, by Messrs. Clarkson, 


Dilworth, Chartered Accountants, of 
Toronto and Montreal, and giving effect to the 
transfer of assets from the old company and to the 


present financing, shows net quick assets of 
$607,041.63, and total net tangible assets, after 
deducting the $1,000,000 bonds, of $1,830,251.09, or 
$183 for each Preference Share. The exceedingly 


representing the 
leadership in the 


valuable trade-marks, formulae and good will, 


accumulations of 75 years of 
baking industry of Canada, are 


carried in the balance sheet at the nominal value 


of $1. 


Earnings: The business has been operated at a 
profit every year for more than 50 years and since 
1902 there has been only one year in which net 


profits have been 


less than the combined annual 


requirements for both interest and dividends on 


ently to be outstanding. 


In the 5 years ended December 31, 1924, the net 
profits of the business, after all taxes and after 
depreciation on the book values of the properties 
iving effect to the present appraisal, aver- 
56. After allowing for the annual 
interest requirements on the first mortgage bonds 
presently to be outstanding, these average net 
profits were approximately twice the annual. divi- 
dend requirements of this issue of Preference 


before 
aged $198,1 


Shares. 
Based on the introduction of 


in factory overhead and expense, it is conserva- 
tively estimated that the net profits of the business, 
after all taxes and after depreciation on the present 
appraisal of the properties, can be increased to the 
annual rate of at least $300,000, or more than three and 
two-fifths times the dividend requirements of the Pref- 
ence Shares, after bond interest, and equivalent, after 
all prior charges, to $2.26 per share on the 75,000 Com- 
mon Shares presently to be outstanding. With this 
earning power established it is the expectation of 
the management that dividends on the Common , 
Shares will be inaugurated on a conservative basis : 


not later than January 1, 1926. 


Management: 


Cuarces E. Epmonps, Secretary 
Company, Toronto; 


Revusen Harvey, Director of Company, Toronto; 
orrow, Vice President, Standard 
Company of Canada, Ltd., Toronto; 

. Morrow, President, Gold Dust Corpora- 


Freperick K. 
Milli 
GEORGE 
tion, New York; 


each Preference Share. 


Christie, President of the Company? 
the amounts of bonds and preference shares pres- 


The directorate of Christie, Brown 
and Company Limited will be constituted as follows: 


R. J. Curistiz, President of Company, Toronto; 


le in whole or 


certain economies 


and Treasurer of 





Rosert Mattory, Jr., Spencer Trask & Co., New 


York; 


Ropney Hirt, Hitt, Farwell & Co., 


New. York. 


It is expected that application will be made in due course to list on the Toronto Stock Exchange. 


All 


peas 


ies 
31, 1924, have been examined by M 


essrs. 


legal details in connection with this issue of Preference Shares will be passed upon by Messrs. Masten & Nichols, New York, for the Bankers, 
and by Messrs. Blake, Lash, Anglin & Cassels, Toronto, for the Company. 
have been appraised by the Sterling Appraisal Company Limited, of Toronto, and the books and accounts for the five years ended 


Clarkson, Gordon & Dilworth, Chartered Accountants, of Toronto and Montreal. 


We offer these 7% Cumulative Redeemable Preference Shares if, as and when issued and received by us and subject to approval of counsel, 


Price $98 per share and accrued dividend, yielding 7.14% 


Subscriptions will also be received for a limited 
amount of Common Shares at $22 per share. 


New York 
















Descriptive Circular furnished on application 


| 
| Spencer Trask & Co. Hitt, Farwell & Co. 


New York 


Duncanson, White & Co. 


information given herein is from 
ia mo event are the statements 
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FROM MOLASSES IS 
‘PLAN OF COMPANY 


New Industrial Alcohol Ven- 
ture is Being Undertaken 


in Quebec 


inert ee , 
NTREAL.—An offering is being 
e tuares of 


made locally of 200,000 


stock of a new company incorporated 
under the name of Quebec Industrial 
The shares of $10 par 
value are being sold to the public at 
$9. The company proposes to operate 
ontreal. A f 


Alcohol Co. 


a distillery near 
building has been arranged 


the first installation it is hoped will 
roduce 5,000 gallons 
y, to be made from 
molasses, It is pointed out that it is 
intended to increase the output to 10,- 


be designed to 
of alcohol per 


000 gallons per day. 


No estimate of i is made by 

the issue, but the 
forecast is made that “the share- 
holders may look forward to substan- 
The circular offering 
the shares states that in addition to 
alcohol the company will manufacture 
carbonic acid gas, potash, fertilizer 
and motor fuel. At the present time 


the underwriters o 


tial profits.” 


it is learned no industrial 


plant or brewery in Canada is selling 
this by-product of aleohol distillation, 
although Molson Brewery, Montreal, 
retains part of its output of this gas, 


but only for its own use. 


As regards potash and fertilizer, 
officials of two of the leading plants 
teepy these items told THE FI- 

ANCIAL POST that they were un- 
able to sell either potash or fertilizer 
at a profit, and that many plants 
across the border which produce these 


commodities are closed. 


Can They Make Motor Fuel? 
As to the production of motor fuel, 
the investor might well consider the 
fact that other industrial alcohol com- 
ies have been for sometime look- 
for a substitute for gasoline, but 
as yet they have not been able to put 
oh oie usted aoa fuel _whick 

no company 0 a w 
line in Canada. 


can compete with 
Latest reports from the 


States, however, —— that General 


in continuous operation. 
The compan 


molasses. 


tageously situated. 


BRANCH BANKING 


y will produce one 
gallon of alcohol from 2.15 gal. of 
It is claimed by S. A. 
Richardson that the location of its 
plant at deep water will save 5%c. a 
gallon on molasses, 12c. on gal. of 
alcohol over other firms not so advan- 


SPREADS IN N.Y. 


Recent Amalgamations Indi- 
cate the Rapid Spread of 


the Movement 
NEW ‘YORK.—The 


announcement 


during the past week that the Manu- 
facturers Trust Company had decided to 
absorb the Gotham National Bank and 
the Fifth National Bank, served to draw 
public attention to the rapid extension 
of branch banking in greater New York 


in recent months. 


Two weeks ago the 


Manufacturers Trust Company absorb- 
ed the Yorkville Bank, one of the oldest 
banks in the upper part of the city. It 
has thus within a month absorbed three 
important offices to its present chain 


of branches in greater New York. 


Two weeks ago the Chatham and 
Phenix Bank, now known as the Chat- 
ham and Phenix Bank and Trust Co. 
absorbed the Metropolitan Trust ‘Co. 


addin 


the offices of this institution to 


the chain of branches it already pos- 


sessed, 


These two recent developments are 
indicative of a marked tendency for 
the larger banks to absorb the smaller 
which has been in evidence on all parts 
of the city for at least two years past. 
They are also indicative of the rapid 
expansion which is taking place in the 
banking machinery of the city by means 


of branch banks. 


The extension of the branch banking 
system of the city has been by no 


means confined to the Manufacturers 
Trust Co. or the Chatham and Phenix; 


it has been participated in by most of 


the larger banks of the city, both state 
Within the past month 
at least six important branch offices 
have been opened and more are to come. 
Bidding for good corners for bank of- 
fices in uptown New York is, according 
to real estate agents in touch with the 


and national. 


situation, very active. 


Expansion of the banking facilities of 
the city by means of branches is taking 
place faster than it ever has before in 
the history of the city, bankers tell your 

arger banks of the 
city anticipate a rapid increase of the 
population of New York City in the 
next few years and are said to be pre- 


correspondent. The 


THE FINANCIAL _POSsT a 


in the districts centering about Times 
Square and the Grand Central Ter- 


minal. 
Expansion in this portion of the city 


appears to have been brought about 
largely by the pronounced movement 
of the city’s business northward. A 
larger and larger portion of the busi- 
ness activities of Manhattan are being 
conducted in the neighborhood of Forty 
Second Street and the larger banks 
have been forced to follow the trend. 
Twenty years ago only two Wall Street 
bank» for instance had branches up- 
town. Today there are very few down- 
town banks that have not arranged to 
have direct representation in the newer 
business districts of the city. 

In many ways the banks are encoun- 
tering problems that are similar to 
those of the Canadian banks when they 
break into new territory. At first many 
of these branch banks fail to pay and 
have to be subsidized by the head of- 
fice. Some of the branches located in 
better sections from a banker’s point 
of view have paid almost from the be- 
ginning. 

Faced py the deficits of the branches 
that do not pay, most of the banks will 
tell you that they are willing to face 
losses now in the hope of reaping larger 
profits in the future. 


REFORESTATION 
NECESSARY FOR 
PAPER SUPPLY 


Methods for Conservation 
Should be Applied in 
Canada 


QUEBEC.—“The world never had 
enough paper until methods were de- 
vised for making it from wood, and 
it will not have enough paper in the 
future. unless we make our forest 
lands nently productive,” said 
R. S. Kellogg, secretary of the News 
Print Service Bureau, speaking at the 
meeting of the Women’s Canadian 
Club at the Chateau Fronténac. 

“Timber growing,” said Mr. Kellogg, 
“is at best a long-time undertaking 
attended by many hazards; fire de- 
stroys, insects attack, disease weakens 
and storms lay low the forests. Only 
rece on the co-operation of public 
a es and private interests to se- 
cure a maximum of forest protection, 
together with scientific management 
and utilization, will we be assured in 
the future of the wood supplies which 
through long use have come to be in- 

ble to our well-being. 

orestry is not a law compelling 
the planting of a new tree for every 
one cut, nor is there —_ a in -_ 
country, popular notions is ef- 
fect notwithstanding. Neither is for- 
estry a law limiting the cut to certain 
sizes and kinds of trees; nor is for- 
estry to be accomplished by the ar- 
bitrary control of any public body 
over private operations. Forestry is 


Fab eee 


practised by the private owners 
hen he can see that it pays him to 
so. Forestry is and must be prac- 
tised by government upon public prop- 
erty in order to insure some supply 
of forest products for the people. 
cause of the long time investment and 
comparatively small return thereon, 
together with hazard of fire, insect, 


| | fungus and storm, a considerable area 


of publicly owned forests will always 
be needed, although public ownership 
of the entire forest area of any coun- 
try is neither necessary nor desirable. 
The proportion of total forest area in 
public.ownership in the leading Eu- 
ropean countries in the practice of 
forestry is 35 per cent. in France, 53 
per cent. in Germany and 24 per cent. 
in Sweden. Private capital engages 
in the growing of timber and co-op- 
erates with the public authorities in 
so doing in those countries, because 
capital gets a fair return therefor. 
Private capital will do so elsewhere 
with a market for forest products 
and the same assurance of safety of 
return. 

“First and most essential of all,” 
concluded Mr. Kellogg, “is the pro- 
tection of our forests from fire. We 
must have scientific measures of tim- 
ber cutting, more complete and eco- 
nomical utilization of forest products, 
and much tree planting, but none of 
these things can be undertaken so 
long as there is the yearly menace of 
fire, which will wipe out the efforts 
of a hundréd years. The fire problem 
has been solved in other countries 
where people have learned the impor- 
tance of being careful with fire, and 
where there is a recognized public 
responsibility for forest protection 
understood by everyone. Nothing 
could be more necessary or appropri- 
ate than the present ‘Save the Forest 
Week’ in Canada, to be followed by 
‘American Forest Week’ in the United 
States. The fundamental problems of 
forestry and timber supply are the 
same on both sides of the interna- 
tional boundary, and they will event- 
ually be solved through enlightened 
public sentiment.” 


Plan to Meet Deficits 
on Peace River Railway 
Those who are campaigning for a rail- 
way into the Peace River country are 
realizing the growing unpopularity of 
government projects which promise to 
increase taxation and are suggesting that 
to meet the interest charges during con- 
struction and inevitable operating defi- 
cits before the lands to be opened up are 
fully settled, 2,000,000 acres along the 
railway or contiguous to it be set apart 
to be sold to settlers at $5 per acre on 
easy payments. The proceeds it is pro- 
posed to have set aside and earmarked 
for the construction of the Brule Lake 
cut-off and its operation by the National 
Railways. 


INDUSTRY BUILDS NEW TOWN 

ST. JOHN’S, Nfld. — Corner Brook, 
headquarters of the huge new pulp and 
aper business of Western Newfound- 
and, is growing fast and by next fall 


paring to meet the probable increase the “model town” will be complete. The 


in the 
that will follow this growth. 


demand for banking facilities| 599 ¢oot pier from which the paper will 
Branch! be shipped and a 600 foot steel ware- 


banks are being opened in all parts of| house connected with i i 
the city but chiefly in the uptown por- completion, and work will begin soon on 


tions of Manhattan. The centre of the/ 400 


ouses for the permanént employees 


activity at the moment appears to lie| of the paper mills. 
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STOCK SWINDLERS 
USING THE PHONE 


New York Takes Action in 
Courts in Effort to Curb 
Activities 


Stock swindles and high pressure sales- 
men have developed misuse of the tele- 
phone in their operations. Frequently 
complaints reach THE FINANCIAL POST 
of methods employed by telephone stock 
salesmen. In Canada these operations are 
generally what are termed “switchers.” 
suey call a person holding some good 
marketable stock and try to get possession 
in exchange for some worthless security. 
In New York they are launching criminal 
proceedings against many of these. 

The attorney general in asking four in- 
dictments recently alleged that the de- 
fendants and others, operating from New 
York under the name of J. F. Townsend 
& Co., made use of the long distance tele- 
phone to interest suburbanites of moder- 
ate means in stock transactions. They 
assured their customers they would net 
large profits in a short time, it is charged. 

The above defendants, with ten others, 
were named in an earlier action under 
the Martin Act in which the attorney 
general alleged fraudulent practices and 
petitioned the Court to restrain the de- 
fendants from selling any security unless 
they furnished to customers within 24 
hours after a transaction complete facts 
with respect to the security sold, includ- 
ing time and place of last public sale and 
true price of such sale. 


Fire Prevention Association 
Officers Continue Work 


The election at Ottawa this week of 
officers of the Association of Canadian 
Fire Marshals for the coming year re- 
sulted in the following: Hon. Pres. 
John A. Rudland, fire marshal of the 
province of Nova Scotia; Pres., Geo. F. 
Lewis, deputy fire marshal of Ontario; 
Vice-pres., E. H, Beer; GSec.-treas., J. 
Grove Smith, Dominion fire marshal. 

The executive of the Dominion Fire 
Prevention Association, which also met 
in Ottawa this week was elected for 
1926. With the exception of Hon. J. A. 
Robb replacing Hon. W. S. Fielding as 
honorary president, the executive re- 
mains as in 1924, the president being 
Sir George Foster; hon. vice-pres., W. 
H. Shapley; vice-pres., J. N. MacKen- 
drick; hon.-sec., G. D, Finlayson; execu- 
tive officer, J. Grove Smith. There were 
added to the executive committee, R. 
Brieur, representing the Union of Mun- 
icipalities of the province of Quebec, 
and Geo. F. Lewis, representing the pro- 
vincial fire marshals. 


ALBERTA’S GRAZING RESERVES 

EDMONTON. — During the summer 
grazing season of 1 723 head of 
cattle, 7 horses and 2,300 sheep, were 
run on the ing areas within forest 
reserves in Alberta, according to the re- 
pas of the forestry reserve branch. The 
ranch estimated that the 
pacity of the reserves is about per 
cent. more than the total for last season. 


There is a move on at the head of the 
Lakes to get Ontario Government to 
establish a customs ore mill at Fort 
William. There is a material increase 
in interest in mining in that section this 
year. 


“It Wasn’t Courage; It Was Knowledge’ 


When Eaton’s decided on big new ae 


“Watered Stock ”— What It is 


RS 
By R. 0. SWEEZY in The Listening Post. 


Apart from physical assets, raw 
materials and markets, there is re- 
uired in originating a successful in- 
ustrial concern such essential fea- 
tures as brains, experience and good 
management. But, _ unless someone 
supplies capital, the potentialities 
must remain dormant no matter how 
brilliant the conception of ideas. 

Men with capital usually receive 
five to six per cent., or even more, 
on their money with perfect safety 
of both principal and interest. 
money is to be raised for a perfectly 
new enterprise something better than 
five or six per cent. must be offered 
the man who | risk part of 
money in industrial development, In 
raising capital for an industrial un- 
dertaking of the magnitude that is 
usual to-day it is no longer possible, 
or at least very unusual, to induce 
two or three individuals to take the 
sole risk. So a multitude of 
comparatively small investors are 
sought. These investors look for cer- 
tain safeguards commensurate with 
the nature of the enterprise, and pro- 
vision is made to meet such require- 
ments as far as possible. 

In the first place, of course, pro- 
moters of an enterprise must be men 
of integrity and ability, though some- 
times they lack both and rely upon 
unscrupulous wits to extract money 
from unsophisticated people, Against 
such as these, ‘no “blue sky” law has 
ever been a complete success, any 
more than criminal] laws have been a 
complete success in stopping thievery. 

An industria] company may be or- 
ganized with two or more classes of 
security, one being a preferred stock 
which is sold to raise money oa a six 
to eight per cent. basis, Before any 
other class of stock can draw divi- 
dends the preferred must be properly 
safeguarded as to assets and appor- 
tionment of earnings. This stock 
usually represents cash invested in 
the ae but further cash may 
be rai by a mortgage on the as- 
sets created. The mortgage holders, 
or bondholders, as they are called 
usually are secured by assets equal 
to at least two or ee times the 
money loaned, so their degree of 
safety is considerably higher than 
those who have invested their mon 
in preferred stock. It is natural, 
therefore, that the preferred share- 
holders should some compen- 
sation over and above the regular 6 
or 7 per cent. annual divid which 
their stock is earmarked to receive. 
For the risk of putting money into 
an unproven enterprise, a. expect 
some portion < Lg gt its that 
peonpese suggest can 
yond the bond interest and preferred 
stock dividend. If the idea of the de- 
wah tan toanagaanenh aed tele to 
a managemen . ex- 
tra profits may become very large. If 
they become exorbitant, competition 


store for Montreal 


if | cessful, 


his | little or no intrinsic 


is invited and economic laws will au- 
tomatically adjust matters. 

In order to facilitiate the method 
of participation of preferred share- 
holders in anticipated future proiits 
the company may issue to them cer- 
tificates which are usually called 
common stock in some_proportion 
agreed upon, These certificates are 
the company’s recognition of the 
holder’s right to share in future earn- 
ings, and, if the company proves suc- 
they may become very valu- 
able -by reason of their earning 
power, though it may be that, at the 
time of issue, these certificates have 
value. Their 
original value may be based entirely 


on the hoped-for measure of success. | tp, 


Often the expected success is not at- 
tained, so the certificates become 
worthless, Indeed the preferred stock 
may also be wiped out by reason of 
mismanagement or misfortune. These 
are the risks that justify extra prof- 
its if they can be honestly earned. 


In addition to the claim that pre- 
ferred stockholders thus have upon 
future earnings there are perhaps 
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roperties, patent rights op § 
be purchased, ee 
pend upon future 1 
proof of their intrinsic 


are paid for with common stock 


tificates. Then, also, the p; 
and management are entitled. 
share in future profits ag coy 


tion for their efforts and ¢ D0 - 


agement, so what is 


than to pay for this obligatic « 


comes ae certificates? 
me they reap in di 
tion to their abilities, = 
To -place a definite value 
common stock certificate of 
company before that coms 


proven its earning power 4 oh 


impossible. But after a ¢ 
riod, which may be month 
the company may become 
ee perhaps an 
f the former, the | 
though it had no intrijj 
company started) 
attained a price ue ‘wp 
$100 or $200 per one-sh 

cate. It is this class of ep 
certificate that is ¢ 
stock”—because it had no value’ 
it began. And it jg 
criticized only by the cynic, op 
haps the socialist who cor 

the world owes him a 

faire. 
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of every security that eny 


our clients are interested in,’ says an investm 


banker. 


“As trading brings different securities into 
office we know from our records just where 


can place them. 


“To get the offerings before our out-of-town 
clients we use long distance. Such specific ¢ 
ferings, made so promptly, enable us to sell m 


efficiently and to 
clients.” 


give better service to 


The Telephone costs a family 
less than 2% of its annual outlay. 


FRANK KENNEDY 


Manager 
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Montreal, buy out a big department store and 


66 T° MUST have taken courage for Eaton’s to go into. 


then make plans to quadruple the sales of that 


store.” 
Perhaps 


Eaton’s plans in Montreal. 


There was more than courage to that move. There was knowledge. 
Eaton’s knew what they could expect from Montreal. They had 
studied automobile registrations, income tax figures, and other 
indices of purchasing power and they knew not only what Mont- 
real could produce but the kind of merchandise they would have 


to offer to get the business. It is said that they even knew how 
much snow fell in Montreal each winter and the effect on their 
delivery plans. They were armed with knowledge and made their 
plans with confidence. 

Modern business is built on a sound basis of facts and statistics. 
The essential statistical information needed by Canadian business 
men in making their plans is found in The Financial Post Survey 


recently published. 


There are still copies available of this fine clothbound volume of 
Canadian business information. It sells at $3 a copy. Hand 'the 


coupon to your stenographer. 


Where Can I Find 
Figures on—? 


The North Atlantic Ship Subsidy Bill? How much have freight 


rates really risen in relation to general prices? 
The Pulpwood Embargo question. What does Canada actually 


export each year? 


ou have said that yourself in reading of 


Chapter 
Chapter 
Chapter 
Chapter 
Chapter 
Chapter 
Chapter 
Chapter 
Chapter 
Chapter 
Chapter 
Chapter 12. 
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Chapter 13. 
Chapter 14, 


7 — Ta ee, 
Sea we Rn ng To AN 


Reduced illustration 
exact size 9’x12”. 


The Contents Page Indicates the 
Wide Field Covered by The Survey. 


Contents: 


The Business Outlook. 
Production in Canada. 
Industrial Analysis. 
Agricultural Statistics. 
International Trade. 
Public Finance and Banking. 
Transportation Statistics. 
Movements of Commodity Prices. 
Labor and Emplo 
The Investment 
- Federal Taxation in Canada. 
Insurance and Trust Company 
Problems. 
Conditions in Newfoundland. 
Population and Immigration. 


ent Statistics. 
ituation. 


A survey of the table of contents above will 
suggest to anyone how many times such 
information will be of inestimable value in 
shaping a business course, in planning sell- 


ing campaigns, 


in developing new indus- 


tries, in floating financial undertakings, or 
in safeguarding investments; or even in 
furthering a broader idea of citizen- 

ship by fostering a better under- 


What are the Building Permits, and how do they compare with 


previous years? 


Don’t spend hours searching for the facts relating to your busi- 
ness. Get them in THE FINANCIAL POST SURVEY. Price 
$3.00 or $1.50 in conjunction with a year’s subscription to THE 
FINANCIAL POST — $6.50 for both. 


The Financial Post, 143 University Ave., Toronto 
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standing of Canada’s problems 
and opportunities. 
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